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THE MONEY MARKET. 
Money was in keen demand in the early part of the week, 
and large amounts had to be borrowed from the Bank 
of England. The position was easier during the last few 
days, but the discount market remained firm, its tone 
having completely changed since a week ago, chiefly 
owing to the larger amount of Treasury bills offered for 
tender. Three months’ bank bills were taken at 4% per 
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cent., while time bills for delivery in April could be 
placed at 4y%, per cent. 


“al 


(Mar 
P eecces 2 Mar. 5,’25 
—— a 2 ar.5,’25 
Houses { Notice cececces Mar.5,’25) 
Market rate (5 months’ bills) es 
The Bank return showed increases of £1,000 in the stock 
of coin, and £304,000 in the note circulation; the Re- 
serve was thus £303,000 lower. Government securities 
declined by a million, and Other securities advanced by 
half-a-million. Public deposits rose by 1} millions, and 
Other were 24 millions lower. Currency notes outstand- 
ing increased this week by £373,600 to £ 284,256,300, 
which includes £'1,346,100 for notes called in but not yet 
cancelled. The fiduciary issue is £228,960,200, or 
419,185,200 below the maximum. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The reaction 
in the stock markets has continued, carrying standard 
investment and railway stocks and industrial shares down 
about ten points, while recent speculative favourites have 
dropped much more. Rallies have been feeble and short- 
lived, leaving no doubt that the upward trend has been 
definitely broken. The calling in of market loans has been 
a factor, and it is quite clear that the Federal Reserve 
authorities have a firm hold on the money market, which 
is relatively steady. There are further signs of a moderate 
slackening in iron and steel production, and a further 
easing of prices, but well posted observers remain cheerful 
in the belief that underlying conditions are sound. 


THE STOCK MARKETS. 


Uncertainty as to the possible effect of a return to gold 
upon monetary conditions appears to be largely responsible 
for uncertainty and general nervousness on the Stock Ex- 
change this week, to which fresh disturbance was added 
by the announcement of the issue next week of £30 
millions of 34 per cent. Conversion Loan. This 


~ « caused a drop of nearly a point in Conversion Loan on 


Wednesday, and other gilt-edged stocks moved sympa- 
thetically. In the foreign market a feature has been the 
weakness of Peruvian Corporation stocks. Home rails 
have been dull, and foreign railways, apart from Bra- 
zilians, which have been firm, have shown heaviness. The 
rubber share market is quiet, and oils are mostly lower. 
Industrials, with one or two exceptions, have also been 
on the downward grade. Mines have been very quiet, 
and the excitement in the platinum group has noticeably 
subsided. 


THE COMMODITY MARKETS, 


Many of the commodity markets are at present under 
a cloud. There are, however, one or two notable excep- 
tions. Firstly, there is a slight hardening of coal prices 
on the Cardiff market. This, however, is due more to 
the closing of collieries than to any material expansion in 
the volume of trade. An improvement is also recorded 
by our Middlesbrough correspondent in the demand for 
Cleveland foundry iron, prices moving up 6d per ton. 
But this movement has not extended to the hematite 
trade. Tin was slightly better, but copper and lead were 
easier. Business in the cotton trade has been on a 
smaller scale than last week, while the wool industry is 
also inclined to quietness. The eral dullness has also 
extended to vegetable oil and oilseeds, and hides, leather 
and allied trades. Buyers operated more freely in tea, but 
sugar was without feature. The wheat market is weak 
as a result of an abundance of supplies. The rubber 
market presented a quieter tone after the recent marked 
activity. 

FOREIGN EXCHANGES. 

There has been another extremely quiet week in the 

Foreign Exchange market. The New York rate has 


shown practically no variation after the first day (March 
20th) when it rose from 4.773 to 4.78}. By Monday it 
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stood at 4.78, and for the rest of the week varied between 
that figure and 4.78}. Yesterday morning it opened at 
the higher level. Forward rates show little change, being 
quoted at from yg cent below spot to parity for one to 
three months. The main movement of importance has 
been the recovery in the French rate, with a consequent 
improvement in the Belgian quotation. This is attributed 
chiefly to heavy purchases of francs on American account 
where a certain renewal of confidence in the position of 
France would seem to have taken place. After opening 
at 92.38 on the 2oth, and fluctuating somewhat during the 
day, it closed at 92.15, which level was maintained on 
Saturday. At the beginning of this week, however, the 
rate commenced to fall, from 91.75 on Monday to 91.30 
on Tuesday and 91.25 on Wednesday. A further drop 
occurred on Thursday to go.30, and yesterday morning the 
opening rate was 90.15, ‘so that a gain of over 2f was 
registered over the week. Brussels moved similarly from 
94.40 last Friday to 94.25 on Monday, and 93.95 on Tues- 
day. By Thursday 93.35 was reached, and 92.95 yester- 
day morning. Forward rates in Paris are steady at 25c 
per month above spot, and in Brussels at 2c per month 
below spot. Italy has recovered slightly from 1173 to 1163. 
Amsterdam continued early in the week to move in our 
favour, depreciating slightly in value in terms of the dollar. 
Thus the rate rose from 11.98 on the 2oth to 12.00} on 
Wednesday, but then reacted slightly, and opened on 
Friday at 11.997. Geneva has remained steady at 24.80. 
Madrid, after rising slightly from 33.55 to 33.59 on Tues- 
day, recovered by Friday to 33.54. Of the Scandinavian 
countries, Stockholm at 17.75 and Helsingfors at 190 
show little variation, but Oslo has improved on balance 
from 30.85 to 30.35, and Copenhagen from 26.36 to 
26.20. In Central and Eastern Europe, Berlin has moved 
from 20.08 to 20.11, and Vienna from 33.90 to 34.00. 
Warsaw is steady at 24.90, and Prague, where the Bank 
rate has been raised from 6 to 7 per cent., at 161}. Buda- 
pest, where the Bank rate was lowered on Thursday from 
12} to 11 per cent., is also unchanged at 346,000. In the 
Balkans, there is no change except at Athens where 
the rate has fallen from 310 to 300. In the East, the 
rupee at 1s 543d shows little change. The yen reached 
its highest level for some time on 2oth, when the rate 
stood at 1s g}d at onetime. Since then there has been 
a reaction, and the opening quotation yesterday was 
1s 843d. The silver market has been dull owing to 
Chinese sales and lack of support from India. Present 
levels of prices seem likely to continue. Hong Kong has 
fallen slightly from 2s 3}d to 2s 34d, and Shanghai from 
38 ofd to 3s ofd. In South America Rio has fallen 7d to 
shd, Buenos Aires 7d to 444d, and Monte Video from 
484d to 473d. Valparaiso has depreciated from 40.80 to 


41.90 pesos. 
NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended March 21st :— 


undries 
Increase in Exchequer Balances 


The Revenue for the week amounted to £24,625,30, 4° 
compared with £23,252,g00 in the corresponding week last 
year. Customs were slightly lower at £ 2,893,000, —— 
42,967,000, but Excise was higher at £'7,577,000, agains 
46,641,000. Property and Income-tax brought . 
47,457,000, as compared with £7,629,000, while Super: 
tax amounted £2,580,000, against £2,990,000. pring 
receipts were higher at £120,000, against £7515 +t. 
Special receipts were nil, against £7,000. The wee 
operations reduced the National Debt by £2,060,000, 4 
caused the following changes :— 
(000’s omitted.) 


£ 

National Savings Certificates + 400 Treasury Bills eeeoesve? eoore 
Public Department Advances + 9,200 a Bonds 

jundries 


+ 9,600 to 
The floating debt was reduced by £2,145,000 
£742,540,000. 
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Founcut YxaR, 1924-1925 (April 1, 1924 to March 21, 1925), 
8 


2 
Expenditure .. 767,382,583; Raised by Revenue .. 770,821,521 
Total 310| Decrease in Balances 2'895'372 


Net Repayments .... 6,554, 
Total eeeceeveeee 773,716,893 
Estmatzs for Year 1924-25, 


penditure..  5,178.000| Special Receipts.... 30,000,000 
Total eeseeeesee 790,026,000 


£ & 
Bpecial 





Total eeevccece 794,050,000 
Surplus ........ 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—National Bank of Egypt, Scottish Provident 
Institution, Scottish Amicable Life Assurance, Metro- 


politan Life Assurance, City of London Electric 
Lighting, Midland Electric Corporation for Power 
Distribution, Newcastle Electric Supply, Electric 


Supply Corporation, Radiation, United Alkali, Salt Union, 
Amalgamated Rubber Estates, Pinchin, Johnson and Co., 
William Whiteley, London and Thames Haven Oil 
Wharves, British Aluminium, Thomas Tilling, Mining 
Corporation of Canada, and Tanganyika Concessions. At 
the meeting of the National Bank of Egypt, the chairman 
stated that since the present arrangement covering the 
note issue was concluded with the Government in 1916, 
the bank had handed the Egyptian Treasury a sum of 
£Eo} millions as the latter’s share of profits arising from 
the inconvertibility of the note issue. At the meeting of 
the United Alkali Company, Sir Max Muspratt suggested 
that progress in the dye industry would have been 
greater ‘‘ had there been co-operation with the chemical 
industry. ”’ 





ECONOMIST INTELLIGENCE BRANCH. 


Ia order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ether information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
aguinea) to cover the cost of any special work invelved. 














MONTHLY TRADE SUPPLEMENT. 

We publish this week onr Monthly Supplement, in which will 
be found an appreciation of the trade situation at bome and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a survey 
of the French silk industry. 





PARLIAMENT AND PEACE. 

THE outstanding feature of a most interesting debate last 
Tuesday on the Geneva Protocol, in which two ex- 
Premiers, as well as the present Prime Minister and 
Foreign Secretary, took part, was a statement by Mr 
Chamberlain of the substance of Germany’s security pro- 
posals. Both he and Mr Baldwin attach the highest im- 
portance to this German offer, and hope to use it as a 
fresh start for the pursuit of peace in Europe. Mr Cham- 
tlain, it is true, seemed a little vague about the pro- 
posals, and guarded himself when describing them with 
the curious phrase, “if I understand them rightly.’’ Sub- 
stantially, Mr Chamberlain’s account confirms the general 
belief in 1egard to the plan. In regard to the West, Ger- 
many “is prepared to renounce all desire to change and 
to enter into a mutual pact to guarantee the existing situa- 
tion.” With regard to her eastern frontiers, ‘‘ she is pre- 
bared to say that she renounces the idea of recourse to 
War” to change them, but she is not prepared to say in 
Tespect of them, as she is of her western frontiers, that 
she Fenounces the hopes some day ‘‘ to modify some of 

* Provisions by friendly negotiations, by diplomatic 
en or it may be, for aught I know, to resort to 
2 §00d offices of the League of Nations.”” In other 
Ords, so far as the Franco-German frontier is concerned, 
arrangements of 1919 would become a_ settlement 
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finally accepted by both parties instead of a dictated peace. 
So far as the east is concerned, Germany undertakes to 
limit herself to seeking amendments by persuasion. The 
proposal was rightly acclaimed by all ‘speakers as a step 
forward, which may lead to Germany taking her place in 


the League and to the institution of a more stable order 
in Europe. 






Mr Chamberlain, however, did not make it at all clear 
what part Great Britain is to play in this agreement, nor 
did the Prime Minister answer the questions on the sub- 
ject put to him by Mr Ramsay MacDonald. Mr. Chamber- 
lain did, it is true, reveal some of the assumptions with 
which he will approach these negotiations. He declared, 
for example, that we have a special interest in the eastern 
boundary of France and Belgium, which is more direct 
and more vital to us than any obligations under the 
Covenant of the League. Moreover, he said specifically 
that “ Great Britain has always felt it a pcint of honour 
to stand by the Treaty of Guarantee,’’ although we did not 
ratify it. Indeed, apart from any specific undertaking 
he regards this country as bound in honour to stand by 
k rance in any unprovoked attack by Germany on French 
soil. He recalled that under the Treaty of Versailles, Ger- 
many will be held to have committed an act of war on the 
Powers that signed that Treaty if she moves troops within 
the: neutral zone of the Rhine, and he used words to 
indicate that the peace of the Empire and of the world 
depends primarily upon the maintenance of that neutral 
defensive zone. 

But these views do not get us very far. No one can 
doubt that if France and Germany continue to live in 
peace we shall have erected a great bulwark against war. 
But the Rhine is only a part of the problem, and a part, 
indeed, which is probably of diminishing importance. The 
leader of the Opposition pointed out that some of the 
most serious threats ef war in Europe are those which 
are to be found elsewhere, and Mr Lloyd George sketched a 
hair-raising picture of the explosive condition of Central 
Europe. The peace of the world is much more likely to 
be disturbed elsewhere than on the Rhine. It is a pre-war 
obsession to regard Germany as a standing menace to 
Great Britain, or that our frontier is on the Rhine. 

On the other hand, we have a moral obligation to see 
that the arrangements of 1919 are carried out, so long as 
France behaves in a way that makes life tolerable to 
Germany. But we did not hear from Mr Chamberlain 
any idea of the liability he thinks we ought to undertake. 
Are we to promise to put the whole resources of Great 
Britain and the Empire into the scale against Germany 
or against France if either of them violate the neutral 
zone regardless of the cause for which the violation had 
been made? Speaker after speaker, both from the Conser- 
vative side of the House as well as from the Opposition, 
including Mr Lloyd George, urged Mr Chamberlain that 
he should not regard any guarantee agreement as a sub- 
stitute for a general European understanding but as a 
step towards it. This, indeed, we understand to be the 
Government’s own intention as indicated in the following 
sentence from Mr Chamberlain’s Geneva memorandum : 
‘Any arrangement into which we might enter should be 
purely defensive in character, it should be framed in the 
spirit of the Covenant, working in close harmony with the 
League, and under its guidance if possible.’”” Mr Cham- 
berlain gave no indication as to how such an agreement 
might be brought within the purview of the League. In 
our view the least that should be required is that any dis- 
pute which might call for our intervention under such a 
pact must be referred for settlement by the machinery of 
the League (whether by arbitration or by conciliation), 
and that the obligation of this country should be limited 
to taking action against any country which refused to 
use this machinery. But on this point Mr Chamberlain 
had no enlightenment to give. : 

We are afraid also that his speech will leave foreign 
countries in doubt as to what he thinks our obligations 
are under the existing Covenant. Both he and _the 
Prime Minister reiterated that we stand by our obligations 
under the Covenant in the letter and the spirit. But when 
talking of the special pact he observed, as though he were 
stating a truism, that ‘‘ our obligations cannot be exten- 
ded in respect of every frontier.”” This is perhaps a true 


reflection of the opinion of many people in the country. 
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But if this is so, what does Mr Chamberlain understand 
by Article 10 of the Covenant in which we undertake ‘‘ to 
respect. and preserve as against external aggres- 
sion the territorial integrity and existing political 
i of all members of the League’’ ? 
Many of the smaller nations of Europe regard this Article 
(interpreted in its literal sense) as a definite guarantee of 
their existing status. If this country does not so regard 
it, it is time that we made some clear declaration of what 
we understand our obligations to be in respect of it. Mr 
Chamberlain’s chief reason for rejecting the protocol is 
that he regards it as making us responsible for the present 
settlement of Europe, and the feeling that some of: the 
present boundaries are unjust or intolerable could be heard 
running in an under-tone through the whole debate. This 
feeling was most forcibly expressed in the amazing indis- 
cretions of Mr Lloyd George, who declared that while 
France might give lip service to the doctrine of arbitra- 
tion, in fact there were none of the big questions which 
might arise in regard to reparations (against which he 
hzs not the slightest doubt that the workmen of Germany 
will ultimately revolt), the evacuation of the Rhineland, 
disarmament, or the question of the Saar, or, indeed, any 
question likely to provoke conflict between her and Ger- 
many, on which France would be willing to arbitrate. As 
to the East, he described Europe as ‘‘ throbbing with 
trouble from the Bosphorus to the Baltic.” Allowing his 
rhetoric to get the better of him, he continued, ‘‘ Every 
European frontier is marked in red, but the frontiers of 
Central and Eastern Europe are of deeper red than any,’’ 
and, through a series of changing metaphors, he led his 
audience to the hopeless conclusion that ‘‘ there will be 
conquests and reconquests.’’ With a word of apology for 
the Treaty of Versailles and its successors, Mr Lloyd 


‘George declared that Poland had set up five Alsace-Lor- 


raines. No one is perhaps better fitted than Mr Lloyd 
George to criticise the present territorial arrangements of 
Europe, and, as we pointed out in an article last week, 
these difficulties centre round Poland and its neighbours. 
But no one is able to suggest a simple alternative to the 
status quo; no one seriously thinks that matters would be 
bettered by throwing these territorial settlements into the 
melting-pot ; no one, least of all the populations concerned, 
really think the situation can be improved by attempting 


‘to re-write the boundaries by force, and it is doubtful 


whether any useful purpose could be served by discussing 
even the most flagrant cases now. What is imperative is 
to gain time, so that the temperature may fall, that every 
effort of the civilised world should be concentrated on 
diminishing the causes of friction, and that this friendly 
office should be exercised by international machinery 
rather than by individual nations whose efforts, however 
well intended, are bound to cause jealousy. It is a signifi- 
cant fact that among the supporters of the protocol was 
the representative of Hungary, who took the view that it 
was better to ensure peace, even under territorial settle- 
ments that are unreasonable, rather than to run the risk 
of disturbances in a Europe which is sick to death of war. 


Our chief criticism of the debate is that it ignored the 
very marked tendency of Europe to settle down and make 
the best of things for the time being, and secondly, the 
fact that the protocol undoubtedly made a great appeal 
to those elements in favour of peace which are to be 
found in every country of Europe. The protocol was 
stigmatised as a subtle scheme largely devised by French 
influence to make permanent the present boundaries of 
Europe. There is an element of truth in this, but it is 
less than half the truth. There is in France a militarist 
influence, but there is also a very strong peace-loving 
opinion. Our chief complaint against Mr Chamberlain’s 
recent dismissal of the protocol in Geneva is that it 
gave a serious rebuff to those forces, whereas the supreme 
task of statesmanship is to strengthen them. This, how- 
ever, cannot be done so long as we harbour, as many 
speakers seemed to do, the insular and pharisaical con- 
viction that we are the only country in the world that can 
be relied upon to keep its word. If Mr Chamberlain will 
treat his special t as a first step and not as a 
complete policy in itself, he will have the full support 
of those who believe that the first interest of this country 


and that the British Empire cannot stand aside. He 
realises that British influence has suffered through our 
wavering and inconsistency. We trust that he may be 
right when he says: ‘‘I see in these proposals the pos- 
sible dawn of a better day.”’ 


THE SMALL CAPITALIST. 


Mr Watter Runciman has recently performed a public 
service by calling attention to the fact that thrift is by 
no means a monopoly of the few whose financial lot js 
cast in pleasant places. Addressing the members of the 
United Kingdom Temperance and General Provident 
Institution at their annual meeting, he pointed out that 
some 15,000,000 small investors of this country hold 
something like £778,000,000 of Government, or quasi- 
Government securities. The components of this estimate, 
as given by Mr Runciman, are shown below :— 


Amounts. 
£ 
eeee 280,000,000 


P eeee 82,284,000 
National Savings Certificates— 
Estimate of small investors . e++e 176,000,000 
War Loan in small amounts 
bought by small investors through 
the Post Offices ...... eeee 239,550,000 


15,082,109 .... 777,834,000 
The figures, as Mr Runciman was careful to point out, do 
not cover more than one section—albeit a most impor- 
tant section—of the field of small investment. Retail 
co-operative societies in Great Britain, for instance, haa, 
in 1923, a membership of over 4,500,000 millions, a 
share capital of nearly 476,000,000, and deposits of over 
#:3,500,000. The most recent return of the Registrar 
of Friendly Societies, again, shows the following state of 
affairs at the end of 1922 in respect of certain institutions 
whose figures may be regarded as the outward and visible 
sign of thrift among the less wealthy members of the 
community :— 


Number of Total Funds. 
£ 


«see 102,455,764 
eoes *121,961,279 
eees 105,684,985 


10, 
eee 101,911 
eeeoe 185,890 
11,784,038 


33,332,587 .... 352,181,931 
* Including deposits of pn pe + Including deposits of 


Organisation. 

Friendly societies, orders, &c,..... oe 
Industrial and provident societies. ... 
Building societies .........esseecees 
Trade unions 

Workmen’s compensation schemes .. 
Certified loan societies ......... eccce 
Railway savings banks...... eece 


There is, doubtless, considerable overlapping as regards 
the number of members, but the figures are, neverthe- 
less, extremely significant. If further evidence were needed 
of the small investor’s importance in the body politic, one 
might adduce the fact that holders of the stock of a single 
British railway number some 310,000, that the number 
of life assurance policies issued shows a steady annual 
increase, or that, as Lord Dynevor has pointed out, the 
Inland Revenue Report for 1923 shows incomes from 
houses and other real property falling below the exemp- 
tion limit (in 1921-22) of £24,592,747, representing a 
capital value, at 20 years’ purchase, of £491,854,000- 
Mr Runciman’s figures, moreover, may possibly under- 
state the number of investors in Government securities. 
Mr Runciman has explained that his estimate of 500,000 
holders of National Savings Certificates includes an allow- 
ance for possible duplication under the heading of savings 
bank depositors. Actually, an official estimate puts the 
number of holders of 404,000,000 Savings Certificates 
purchased in blocks of 26 or more at a trifle over 
3,000,000. Similar particulars are, unfortunately, not 
available as regards holders of the balance of 313,000,00 
certificates issued in small blocks of from 1 to 25- Bu 
the number of separate investors who in one way 
another hold National Savings Certificates must run info 
many millions. ; 
These facts do not, however, of themselves furnish com” 
clusive proof that (to quote Mr Runciman once 
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*‘ wealth is now spread over ever-increasing areas, wd 


is peace. He realises that he has a great responsibility, | that the small investor’s contribution represents @ very 
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large share of the national accumulation of new capital 
year by year. But without entering on this debatable 

nd, one may point out that the existence of so many 
small investors is a most desirable social condition, apart 
altogether from the relative importance of the total 
amounts saved by them. In the first place, the savings 
of the workers are an invaluable insurance against vicissi- 
tudes of personal fortune. During the coal stoppage of 
1921, for example, many families in South Wales are said 
to have drawn, in the last resort, on their holdings of 
Savings Certificates acquired during the war and the 
“boom ’’ which followed. Secondly, the tension between 
‘Labour ’’ and ‘‘ Capital,’’ which is so crucial and dis- 
quieting a feature of contemporary industrial life, will 
tend to become less acute the more the line of demarcation 
between the two is obliterated by the growth of a body of 
workers who are also ‘“‘capitalists.’”’ Lastly, saving 
habits necessarily react favourably on the character of 
those who save, and in this connection the efforts of 
bodies such as the National Savings Committee, which 
preaches the gospel of saving in every town and hamlet, 
aeserve all possible encouragement in the interest of 
society as a whole. 

If the capital of the country is to become more widely 
distributed, there must be a margin for saving, and the 
wage-earner and small salary receiver secure an income 
in excess of his weekly family needs. But they must also 
have the will to save. There is still room for propaganda 
on this matter. The ideal is a state in which every family 
in the land not only receives a return for personal ser- 
vices, but some income or profit in respect of saved 
capital. This is the surest and soundest route by which 
the nation as a whole may become the owner of its capital 
resources. 





CONDITIONS IN THE MIDDLE WEST. 
(FROM A CORRESPONDENT.) 
Kansas City, Missouri, March 9. 

Tue wheat crop of 1924 has re-established credit out here 
in the Middle Western States, and we have the beginnings 
of trade revival. Nation-wide prosperity is impossible in 
America without the Middle West. The prosperity of 
1923 was a false start, because the farm population had 
not recovered its purchasing power. All of a sudden it 
was found that the housing shortage in the cities had been 
caught up. Then it was observed that the country dis- 
tricts were buying only necessities, and were not able to 
pay for all of these ; while in the cities of the Middle West 
vacant shops and unoccupied apartment houses showed 
that speculation had again outrun reality. Then we saw 
farmers by the hundreds going through bankruptcy, a 
procedure almost unheard of in their case before the 
World War. If in the pre-war times they were not 
always punctilious about meeting their maturities 
Promptly, they were nevertheless jealous of their neigh- 
bourhood reputations, and went to any extreme to avoid 
being pointed at on the village streets as bankrupts. 

We saw also a continuation of the bank failures that 
ushered in the collapse of 1920 and 1921, when maize sold 
in the country as low as 20 cents a bushel, and horses 
are of doing ordinary farm work were auctioned off 
Gaon $5 a head. Bank failures continue yet. No 
ian Sear ha banks in the region from Ohio to Colorado 
last ot es innesota to Missouri were closed last year. 
talised at c were little banks, hundreds of them capi- 
dis iees Seee $10,000 each, but the total of their liabili- 
independenc. et: Americans have been proud of the 
tu hea, € of their country banks. They have believed 
oraie: untry grew faster because the banks out on the 

ures and in the mountain States were able to make 
on one ventures, and perhaps their own mistakes, with- 
Glitaee e - refer credit applications to New York or 
branch bent ansas City. Little is remembered of the 
the time of ne System here except that we had it up to 
failures, M4 e Civil War, and that there were many 
be safer f ost bankers deny that branch banking would 
re than independent banking. Many, indeed, 
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who would admit that with branch banking the pr ess 
of the American Middle West would nee oan ai. 
insist that the lack of local banking initiative and respon- 
ow would make the development of this region slower. 
€ have, indeed, examples of branch banking in some of 
our largest cities, but jealousy of any extension of the 
System is intense, and while country bankers feel that 
way the system is not likely to spread. 
ne wheat crop of last summer has had an effect like 
that of 1878, when a great harvest here with scarcity 
abroad made it possible for America to carry out the re- 
sumption of specie payments. Frozen credits have now 
been largely thawed out. After all the failures, there are 
more than 15,000 banks still doing business out in the 
Middle West, and their deposits (current accounts) have 
increased enormously. 

It is less than a year ago that Congress seemed on the 
point of passing the McNary-Haugen Bill, a scheme to 
provide for fixing the prices of agricultural commodities 
under Governmental supervision; and now, with even 
Russia buying flour in our markets, there is talk that the 
United States may soon be on a domestic basis as far as 
wheat is concerned. A prediction like that is interesting, 
if premature, and with the growth of our cities and the 
greater attention farmers are paying to dairying and other 
means of diversifying their agriculture, with average 
wheat yields lessening after years of sowing without rota- 
tion, it is reasonable to suppose that after fifteen years or 
so more the United States will have little wheat to spare. 
Just now there is every prospect that this year’s wheat 
crop will again be large. Such prices as the farmers re- 
ceived for the 1924 crop encouraged the winter wheat 
States to increase their acreage, and there has been 
probably less than the average ‘‘ winter-killing.’’ The 
spring wheat States and Canada will sow a great acreage, 
too. It is hardly to be supposed that prices will be as 
high for the 1925 crop as they are now for what is left 
of the crop of 1924, but we do expect that the coming 
harvest will come upon a market rather bare of supplies. 
Congress has adjourned without passing the Bill, urged 
by President Coolidge, to establish a co-operative market- 
ing bureau; but such an institution will undoubtedly be 
established for the farmers within the next few years. 

Trade is much better out here. There are two interest- 
ing barometers, and the indications of both are favour- 
able. The buying of farm implements is better than it 
has been for four years, that is since the time when farm 
bankruptcies began and the deflation of land prices became 
apparent. Another barometer is found in the sales of the 
‘* mail order houses.”” No wide variety of merchandise is 
found in country shops, and tens of thousands of farmers 
have the thick catalogues of Sears, Roebuck, and Co., 
Montgomery, Ward, and Co., and the National Cloak 
and Suit Company. It is a matter of locating in the cata- 
logue the item wanted, and sending off a post office money 
order or bank draft for the price. The parcels post brings 
the overcoat or the saw or the radio set. If it is a talking 
machine or a piano that is ordered, they come by freight. 
These mail order sales are outrunning all previous records, 
and show that the farmers have the means and the dispo- 
sition to buy goods. : 

The maize crop was not good, but what there was of it 
sold at a price so high that it was a drawback to the 
farmers out here who raise, or buy and fatten, meat 
animals. We usually reckon that swine growing, to be 
profitable, ought to encounter a market where a hundred- 
weight of hogs, live weight, is worth eleven times as much 
as a bushel of maize. This ratio has not existed except 
sporadically for two years past, and consequently hogs are 
about 11,000,000 fewer in the United States than they were 
two years ago. Just now, because of scarcity, hogs have 
jumped to $14 at the Kansas City stock yards, practically 
restoring the ratio, and pork is likely to be high until more 
pigs can be raised. Cattle feeding also has, for the most 
part, been unprofitable, and in more than a few localities 
one encounters dissent from the conclusion that the farmers 
who have not lost their land outright by foreclosure are 
emerging from their difficulties. Yet by and large the 

Jusion is true. 
ev Another thing that makes us feel prosperous out here 
is that Texas, Arkansas, Oklahoma and Kansas produce 
oil, the consumption of which has at last caught up with 
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production. Accumulations of both crude and refined | ‘‘ population ’’ on its books than is recorded in the Census 
petroleum were for a time so large and so disturbing to| returns of any British Dominion or Possession (except 
the position of producers and refiners that we had the | India), and which is a creditor of the British evtrhinant 
anomaly of every reduction in the output of this world | to the extent of more than 70 millions sterling, cannot be 
necessity, being greeted as a favourable influence upon | regarded as an ordinary business organisation, remarkable 
general trade and finance. The output of petroleum is | merely for its size. In its responsibilities to the nation 
again increasing, and it may be that recent price advances | and in its influence upon the daily lives of nearly half the 
will be found to have been premature. population of Great Britain, the Prudential is comparable 

Money is still cheap. One finds in Oklahoma, Kansas, | with a large Government Department rather than with 
and Nebraska little banks, that always charge their custo- | any other insurance institution. It has granted by purely 
mers 8 per cent., now buying the notes of great manu- | voluntary means of policy issue and collection of premiums 
facturing and merchandising houses in the East at 3}|@ death or ‘funeral benefit ’’ to the working-classes 
per cent., and perhaps buying foreign bonds besides. When which can only be compared in range with the sickness 
banks in the valley of the Mississippi and out on the high | or the unemployment insurance benefits granted by the 
plains are buying the bonds of Argentina, Chili, Sweden, | Government under compulsory powers of enforced contri- 
France and Germany, it is clear what the next chapter of | butions from employers and workpeople. The Prudential 
American finance is to be. We are exporting much gold, | though owned by shareholders and conducted by directors 


but we have so much left that we can keep the price of and officials in private employment, is carrying out an 
money relatively low here for some time to come. important national work, and it should be judged not by 


Cheap money has made it easy for our cities, counties | the value of its shares or by the dividends which it pays, 
and states to float bonds. We have consequently many but by the efficiency and economy with which it discharges 
new court houses, a great many new school houses, and | its national functions. Does it, in a sentence, give to the 
thousands of miles of gravel or concrete highways. ” The | working-classes value for their money? 
farmer and his family, in their motor, get quickly to the Had we been writing on this subject before the war, 
town shops and cinema and church. At home, over the | When the Prudential had already been in existence for 
radio, they can hear the President’s addresses to ‘Congress more than 60 years—(it was founded in 1848)—we should 
or concert music from the cities, or the market quotations have felt compelled to answer this question in the 
on grain and live stock. Life on the farm is not so mono- | Degative. Ably as the company had been organised 
tonous as it was. and conducted, successful as it had been im the 

The Middle West is not in a ‘‘ boom’; it has, however, | Purely City sense, it was in its main purpose an 
entered upon a period of agricultural prosperity, and that | engine for earning dividends for shareholders and paying, 


Prospect is the basis for reviving industry throughout the salaries and commissions to officials and agents. The 
nation. insurance of working-class lives was the means to a finan- 


eee teeeeenatasniemimtomn cial end, and not the means whereby a public service might 
be discharged. But there has come a great change in 

MASS PRODUCTION IN INSURANCE. spirit and in policy. Dividends and the interests of 

Ir there : : : : employees have been subordinated to the public service of 
were not in existence in this country an example | giving insurance under the cheapest and best conditions 

of mass production in insurance, an example as remark-| which are at present available. Experience in well-doing 
able in its way as Mr Henry Ford’s mass production of | has proved that economy is not inconsistent with ample 
motor-cars in America, it might be difficult to see how the prosperity, and that, great as the savings have been in 
economies derivable from large-scale output of stan- saubneneait yr ee . ee anh M4 a = 
dardised me unnecessary), there is scarcely a limit which may be se 
of Ce i wre caked ew output | to possible savings in the future. After the directors and 
dated: there would be ti merely a question of | chief officers had cut the expenses of the industrial branch 
_ would be little or no advantage to be gained | from 40} per cent. of the premiums to 27.8 per cent. in 
from mass production. But just as Mr Ford, under his| five years, which means a saving of 1} millions a year, Sir 
system of public service and of profit-sharing, is able to | Joseph Burn, the general manager, was able to say at the 
put the best materials and adequate workmanship into a| annual meeting, held this month, ‘‘ If our business in- 
commodity which is sold at an extraordinarily low price, | CTC45€S 48 I am sure it will, the expenses must steadily 


so the Prudential A 7 fall indefinitely.’’ : 
u al Assurance Company, by its system of It is important to bear in mind, when we consider what 


collecting premiums, investing them to the greatest advan- i i i i 
: ; : the Prudential has done with these savings in expendi- 
tage, and sharing profits with policyholders and staff, is| ture and proposes to do with future cavliae, that indus- 
able to give life insurance to the British working-classes | trial policyholders have no legal claim upon a farthing of 
under more favourable conditions than any other industrial | the profits earned, whatever they may be. Their con- 
insurance company, and more economically than would | tracts are non-profit, for a fixed sum payable at death or 
have been thought possible only half-a-dozen years ago. | after a period of years. All the concessions which have 
And though few businesses could be farther apart in details | been made to those policyholders out of profits have been 
of working than industrial insurance and the making of | kased upon equitable, not legal, considerations. In 
popular motor-cars, the principles which have earned for | €quity, of course, their claim is a very real one. It !s 
Mr Ford his world-wide success are very much the same | they, out of their pennies a week—or sixpences a mont 
principles which have ‘made the Prudential, within the | —who have reared the immense structure of the Pruden- 
narrow limits of these islands, a striking example to the | tial and contributed to those profits in which they now 
world of mass insurance output and mass public service. | are granted a substantial share. It was as long ago as 
In the following table we give figures showing the ex- | 1908 that a profit-sharing scheme was begun, under which 
pansion of the company’s industrial branch during the past | policyholders and the outdoor staff of the company would 
21 years, setting out particulars of policies, premiums, | be allotted bonuses if and when they were earned. . 


claims, expenses and allocation of profits for the typical | it was not until the last two years, and as the direct res 
nd commissions 


years 1903, 1913, and 1924 :— of those large savings in administration a 
Puewroms (Ixpusratat), ExPexses, and ALLocation of Prorrrs, | Which have pulled the expense ratio from 404 per cent. : 
1913. 1924. | 27-8 per cent., that very substantial sums became ae 


1903. 
No. of Industrial policies 15,200,390 19,778,135 .. 24,018,159| able for bonuses. Up to March, 1923, in 15 years, 
Industrial claims paid .. £21 aan £7,874,455 .. £15,.210:289 total amount allotted to the outdoor staff had been 
Industrial expenses .... £2336254 |. rer -- £4,728.593 | £805,920, and to the industrial policyholders £2,960,000. 
Expenses per cent. of rr ++ £4,237,785 | Tn the two years ended March, 1924, and March, 1925, . 
less than £614,739 has become payable in bonuses f0 the 


° . 
e 


Bess ccccscee 39 Ci. 393—Cti«i«‘i(‘“ 27:8 
Profits (Industrial outdoor staff and £2,625,951 i king-ciass 
sharehold £2,625,951 in bonuses to wor 
To policyholders... a0 :: $600,000... £800,000) policyholders. The last ‘two years have been nearly % 
To outside staf ...... ‘Nome 1. £10000 1. BAETegE | fruitful as the previous 15 years, simply because 1 UN, 


A compan hic recent years the reduction in working costs has t 
y which has a greater revenue than many large. The policyholders, Sines of ; s years’ standing ore 
u 


St i : 
ates in Europe and South America, which has a greater | upwards, have the greater claim upon the profits, 
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is equity also in the provision of bonuses to the outdoor 
staff. For it has been by eliminating wasteful compe- 
tition among agents, and by weeding out superfluous 
numbers, and by making those who remained work harder 
and more intelligently, that the economies in administra- 
tion have been effected. By the application of the ‘‘ block 
system,” which concentrates the energy of representatives 
on definite areas and does away with wasteful overlapping, 
the outdoor staff has been reduced in numbers from 20,475 
in 1913 to 12,289 in 1924, while the premium income col- 
lected has gone up during the same period from 12.8 mil- 
lions to 26.3 millions. There is one outside representa- 
tive per 42,141 Of premium income now, as compared 
with one representative per 4625 of premium income 
eleven years ago. A simple calculation such as this makes 
one realise how great have been the opportunities for 
economy, and enables one to accept Sir Joseph Burn’s 
pleasing assurance that, if the business goes on increas- 
ing, the expenses must go on falling ‘“‘ steadily’ and 
“* indefinitely. ’’ 

The principle of profit-sharing is, in so far as we are 
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able to test it, being applied with even-handed justice, and 


the shareholders—to do full justice to them—have 


accepted the principle without casting regretful eyes upon 
the dividends which they might have claimed had they 


been less far-seeing than their directors. On account of 
1924 the sum of £1,660,648 was paid out of profits to 


Ordinary branch policyholders (under with-profit policies 
for which they had contracted), £ 1,719,302 went to Indus- 
trial branch policyholders, £387,097 to the company’s 
outdgor staff, and £675,000 to the shareholders. It is 


from the General Insurance Branch of the Prudential— 


fire at home and abroad, employers’ liability, and marine 
insurance—that profits will in future mainly accrue to 
shareholders. This General Branch has already over a 


eg a year of premium income, and should, after time 
I allowed the accumulation of strong reserves, become 
increasingly a source of profits upon which the proprietors 


of the company will have the strongest of claims. 
bees esssssssesnseansnsteeseeeee ee 





THE RATE OF INTEREST.—A FORECAST.-IV.—CON- 


CLUSIONS. 
(BY A CORRESPONDENT.) 


In the first of these articles we considered the effects of 
one fluctuations on the rate of interest, and came to 
¢ conclusion that it was improbable that there would be 


such a continuous fall in the value of gold that the 
market rate of interest would be increased above 
the real rate, the latter being defined as the rate 
resulting from supply and demand of capital under 
a monetary conditions. In the second article we 
: ied the factors operating on the supply side, and we 
wa that, although individual savings might be less than 
z ore the war in a great number of countries, compulsory 
vings effected by the repayment of war liabilities would 
£0 a long way to counterbalance the decline in individual 
Savings. In the third article, we were inclined to think 
‘inka the demand for Capital from Continental countries 
ld be less than is generally believed, and we laid 
onan upon the effects of a reduction in the in- 
tet of population. The reader is, of course, already 
eat our general conclusion, namely, that the future 
: interest (say in 1935) will be comparatively low. 
2 dat : Proceeding further it would, however, be well to 
Periods re point. There will naturally be boom 
hit o epression periods in the future as in the past, 
will be lean happen that the fluctuations in the future 
gent cred; , en in Consequence of a more intelli- 
fate of ‘nies y pursued by the leading banks. The 
sine will, of course, fluctuate more or less 
concerned ingly du the credit cycle. What we are 
with here is the average figure round which 


= cake of interest will oscillate. Before the war that 
for mast wo, Somewhere between 4 and 5 per cent., and 
: tha tries nearer five than four. We should 
tw t about 1935 the average would be found be- 
Fcc obably nearer 3 than 4 in 
don and New York. If 


nd 4 per cent., and 
the ‘great financial centres of 


so, the interest fixed in the Anglo-America debt agree- 
ment—3%4 per cent.—will correspond to the full market 
rate, and if any real concessions were to be given by 
America, the rate should be lower than that fixed in the 
agreement with England. 

The supply of capital in relation to the demand will 
not, of course, be the same in all countries, and we shall 
thus find higher rates in some countries than in others. 
As the United States is to receive, in addition to its own 
considerable savings, an annual contribution from 
Europe in the form of interest and repayment of inter- 
national indebtedness, the rate of interest in New York 
will probably be comparatively low, especially if the re- 
striction of immigration is maintained in its present 
rigorous form. Whether or not the rates will be higher 
in England and France will certainly depend upon the 
amount they will have to produce from their own re- 
sources for the repayment of foreign debt, and that in 
turn depends mainly on German reparation payments. The 
effects of these payments on the interest policy in Ger- 
many raises a most interesting problem. Before the war 
the rate of interest was ow = Con countries that ex- 

ed capital, export resulting from borrower’s going 
oe Gana market. Now Germany, whose supply of 
capital will be relatively less than in the creditor countries, 
will have to export capital across her frontiers. That 
process would seem prima facie like making water 
flow upwards. But the problem is not insoluble. The 
movement of capital can probably best be effected by a 
relatively high rate of interest in Germany, the develop- 
ment taking place on the following lines :—(1) A high 
rate of interest in Germany will attract foreiga capital. 
To the extent to which such capital becomes available, 
foreign payment on account of reparation may be made 
without a surplus in the trade balance. (2) A high rate of 
interest will keep the volume of circulating media, am 
accordingly prices, down. Low prices will be —— 
by less imports and more exports, and thus provide the 
means for foreign payments. 5 

From the reparation point of view it is important that 
prices in Germany, which are still comparatively fow, 
should be prevented from rising up to or above the world- 
level as they have done in Austria, for in that case there 
will be infinite trouble in bringing them down again. In 
this connection it should be unnecessary to repeat that 
the creditor nations, 2s they wish to secure payment, 
must be willing to receive exports from Germany. If 
each nation is going to take steps to protect her market 
from so-called unfair competition—low prices and low 
wages—in Germany, no interest policy in the world will 
solve the question of Germany’s foreign payments. 
Politics, indeed, play an important réle all along the line 
in the present study. It should be clearly understood. that 
the whole development, as tentatively forecast in these 
articles, is conditional upon a sane policy of peace and 

will. If political and social upheavals take place, 
the calculations will naturally be upset. We have, inter 
alia, assumed that the London agreement of 1924 will be 
carried out in good faith by all the parties concerned, and 
also that sooner or later an equitable solution of the vexed 
question of inter-allizd indebtedness will be found. There 
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must, further, be willingness to modify undertakings to 
which it is difficult, if not impossible, to adhere in prac- 
tice. All this seems a long bill, but it is not beyond actual 

ibility. It is plainly in the true interest of self-govern- 
ing peoples that prosperity should be restored in Europe, 
and that can only happen when peace and reason prevail. 
It may be encouraging for responsible statesmen to know 
that a sane policy steadily pursued will lead to a greater 


supply of capital and a low rate of interest—-factors that 


will of themselves heal many of the ills from which the 
body politic is suffering at present. 


ALUMINIUM. 


THE great and rapidly-growing popularity of aluminium 
as a metal for the construction of a vast variety of house- 
hold utensils may be ascribed to its extreme lightness. 
If to the extended use of the metal for household purposes 
we add the great demand for it in the aeroplane and air- 
ship industries, and in the electrical and other trades, we 
shall readily understand why world-production and con- 
sumption of the metal has gone up from less than 10,000 
tons in the early years of this century to about 165,000 
tons in 1918. These figures are, of course, only approxi- 
mate, and as regards consumption in later years only a 
guess can be hazarded, but it seems safe to set the 
quantity now used at well over 200,000 tons. Seeing 
that the price of crude aluminium was last year £113 a 
ton, it will be realised that the trade is now an important 
one. 

Yet it was not till 1920 that our Board of Trade awoke 
to the necessity of specifying the industry’s products in 
the foreign trade returns. When the Board did so, it 
found that the industry was responsible for £1,565,000 
of imports and £2,565,000 of exports—a total overseas 
trade of considerably more than 4 millions sterling. 


; One might have thought that this, at last, would entitle 


the trade to adequate attention in subsequent years. But 
not so. Even now, only the exports of aluminium and 
its manufactures are printed in the monthly trade returns. 
The imports—vastly more significant, because they have 
increased much the more rapidly since I92I—are com- 
pletely ignored in the monthly returns, and one has to 
wait until the end of 1925 before the facts for 1924 will 
be made public property. 

Surely it is not too much to expect that our trade 
returns—which now cost 4s 6d per month, as against 
1s 6d in pre-war times—should give an adequate record 
of all British industries that have attained any consider- 
able size. To do this, space would have to be saved in 
the returns, and we have no hesitation in saying that 
any competent foreman printer, being duly advised of the 
necessity for compression, could at once show the Board 
of Trade how to save one-half of the space at present 
taken up by the monthly returns. 

However, as there is ‘no choice but to make the best 
of the materials available, here are the Board of Trade’s 
records for an industry which has been of importance for 
some 25 years past :— 


Barish Traps in ALuminium and Irs MANUFACTURES. 


Thousand Tons. Thousand &. 


"1923. 
64 
4 
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It will be seen that the comparison is not altogether 
favourable to our manufacturers, since the excess of 
exports of 5,800 tons, valued at 1,103,000, has been 
reduced to 400 tons, valued at 202,000. Moreover, 
exports for 1924 are lower than for 1923, and the trend 
of imports for the two years to 1923 seems to indicate 
— Even = be oe cata, wiping out for 1924 
ex and establishi 
of imports in its Seece, ees 


There are, however, certain indications which seem to 
show that our own producers are by no means backward 
in this industry. The table given above deals with crude 
aluminium, with plates, ‘sheets, bars, sections, tubes, 
wire, &c., with domestic hollow-ware, and with other 
manufactures. Splitting these up, we get the following 
results :-— 


ALumIniIuM TRapDg (in Thousand &£),. 


1920. | 1921. | 1922. | 1923. 


—_—— —__—_— —_—— | 


Imports..| 1,091 95 83 

soseeel aborts ee oad bo a 
Im rts.. 

Plates, sheets, &c.... ee ..| 696 230 19] 


ee oo 1 1 
Vats, tanks, &. -+0f evorte le 1 


.| 154 | (147 | 267 
Domestic holloware.. { Exports 3 199 150 115 


Imports..} 100 63 7 
Other manufactures + Baports ste 152 46 33 


| 

From this it appears that imports have made the better 
progress mainly in the cruder forms of the metal. Ip 
domestic hollow-ware, which will be the more interesting 
to the majority, imports overtook exports in 1922, but 
fell off greatly in 1923. The explanation probably is 
that the public has discovered how unsatisfactory is the 
cheap spun ware hitherto so largely imported. This is 
almost as thin as brown paper, and cannot be expected 
to last very long, even with the most careful usage. 
On the other hand, British gh ag frying-pans, and 
similar goods, yg of an inch thick and upwards, will 
last for many years, and give every satisfaction to the 
housewife or kitchen staff. Of course, they are much 
dearer, for aluminium is an expensive metal. In the four 
years with which we are dealing the price of imported 
crude metal has only declined from Ll 54 to rather less 
than £100 per ton, and it has since risen considerably 
again. gl : 

Imports of aluminium in its cruder forms come largely 
from Norway and the United States, these being countries 
with extensive water-power resources for the production 
of cheap electric energy. Of domestic hollow-ware, the 
chief supplier is Germany. On the other hand, the United 
States takes about half the exports of British-made 
aluminium in ingots, blocks, and billets, and it used to 
take a considerable proportion of our shipments 1n are, 
sheets, and bars; but its demands for these goods fell 
off greatly in 1923, though it still remained our best 
customer. British hollow-ware goes almost entirely to 
Imperial markets, while miscellaneous manufactures are 
divided in the proportion of one-third to foreign countries 
and two-thirds to British Possessions. 

From these facts it appears that none of the great 
countries has any overwhelming advantage in ” 
industry. France, it is true, has large and very = 
deposits of the principal raw material, and it is upon t - 
that we almost entirely draw to supplement the supplies 
from our Own resources. sa 

There are about four sources of the raw ae 
China clay, corundum, bauxite, and cryolite—but wl 
practical purposes the last two are all that count ae 
modern industry. Bauxite, the most important, : Z 
found at Baux, in France, but was later eee oe 
many other parts of the world. At present the bu . 
the world’s supplies comes from France, from pee, 2 
Ireland, from Italy, and from various States in - 
American Union. Our own needs are satisfied from oun 
and from France. Cryolite, which is only aoe . 
auxiliary in the process of manufacture, reac’ _ 
entirely from Denmark, that country obtaining 't val 
Greenland, where there are large deposits of the _~ na 
Cryolite, however, is also produced synthetically, ak 
artificial product is now largely supplanting the _ 

Aluminium has been produced by a large a Y put 
processes since its first isolation as a metal in 1 ps ads 
the electrolytic method is now universal. This Pri 
on a large and cheap supply of electric poms: a 
explains why the chief British reduction wor .. a 
Loch Leven, where they were established > ie y 
1905. The process is complicated, but it may De rcined, 
stated that the bauxite is crushed and ground, C ae 
chemically treated, and the deposited alumina sep 
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uct is subjected to an enormously high tem- 
aoe which crystalises it. This, with the addition of 
cryolite, is now submitted to careful electrolytic treat- 
ment, and the ultimate result is the production of 
aluminium. About four tons of bauxite will produce two 
tons of alumina, and one ton of aluminium. 

It is this process which has brought down the price of 
the metal from over £2,000 a ton in the ’eighties of last 
century to rather less than £100 per ton in 1923, and 
about £113 in 1924. 

One problem that remains for thorough solution is that 
of soldering the metal. A vast deal of experimental work 
has been done on this problem, but the net result is that 
the process is at best a delicate one, demanding great 
care on the part of the operative, and not holding out 
very great probability of permanence in the joint. 

The tables given above fail to show adequately the pro- 
gress made in this industry during the last few years. In 
the home market the popularity of the metal has increased 
by leaps and bounds, and the best indication of this will 
be found in the imports of raw materials. Bauxite and 
its auxiliary cryolite have been landed here as follows :— 


Imports of Raw MATERIALS. 








Bauxite Cryolite 
Thous. | Thous.| £ per Thous.| £ per 
Tons, £ Ton. Tons. | &£ Ton. 
Wi cisicvcacs 32 110 34 1,257 | 49 39°0 
ee 8 25 31 244 9 37:0 
Wiis cd eek be 44 79 18 1,111 39 35:1 
WiBcs ves sees 64 90 1-4 1,402! 41 29:2 


It will be noticed that in 1923 we imported twice as great 
aquantity of bauxite as in the ‘‘ boom’’ year 1920. From 
the rough formula given above, it is to be assumed that 
this 64,000 tons of raw material would yield 32,000 tons 
of alumina and 16,000 tons of aluminium, worth in that 
year about £1,600,000, or £100 per ton. The transfor- 
mation of this £90,000 worth of ore into £1,600,000 
worth of crude metal is an indication of the expense 
attending the elaborate process of extraction. 

Little can be said about the trade during 1924. In the 
extremely scrappy and unsatisfactory monthly returns of 
the Board of Trade, imports of the raw materials are not 
recorded, neither are the imports and re-exports of crude 
aluminium and of its manufactures. The only information 
given is the exportation of the crude metal and its manu- 
factures. Here are the figures from 1920 to 1924 :— 


Exports of BRITISH ALUMINIUM. 











1920. | 1921. | 1922. | 1923. 
Crude... Tons ..| 9,542 | 3,190 | 5,026 | 4,730 
a ime a | | | 

My ons ..| 4, ; ; t 
prance -+ofinons.'é 1048! '426| 339] ‘441 





Thous. £} 2,565 894 803 


The one satisfactory feature is that during last year our 
shipments of manufactures rose both in quantity and 
value. Crude metal, however, showed such a heavy fall 
that total shipments were lower by about 1,400 tons. 
responding values were only pte down, which 
was, of course, due to the higher proportion of manufac- 
tured goods in the shipments of 1924, these goods being 
worth £257 per ton against 4113 for the crude metal. 





Total ......,,{Tome, | 15.906 "4,602 | 6,617 6,442 











EMPIRE TIMBERS IN THE BRITISH MARKET.—II 
(BY A CORRESPONDENT. ) 


IN a previous article (see the Economist, March 14th, p. 
68), we attempted to show what a small influence Empire 
timbers had upon our imports of woods from overseas, 
pe og but for our small total supplies from Canada, we 
a “ Most totally dependent upon Eurcpe for our cheap 

t for general work. Investigation, however, leads us 
aa Conclusion that, should our European supplies fall 
Ni Only part of the Empire that we can look to for 
pi Sed sources of supply of general utility wood, at a 
* ts Canada, our only great soft wood producing 
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dependency. Let us see how that great timbered area 
stands as regards future commitments. According’ to the 
annual report of the trade of Canada, the exports 
of wood products and paper to the United Kingdom in 
1923 were valued at $2,708,338; to the United States. at 
$31,844,398, and to other countries at $1,292,808—a total 
of $35,845,544. These figures go to show that, consider- 
ing her position, the United States is a very much larger 
customer for lumber than the United Kingdom is, or is 
ever likely to be, under normal conditicns. 

It will be remembered that President Coolidge recently 
made a statement based on the authority of the United 
States Forest Service, that five-sixths of the forests in 
United States had been cut out or otherwise destroyed 
within a period of 75 years, and indicating that not more 
than 15 years’ supply remains. Probably that is too pessi- 
mistic an assertion, but it is a well-known fact that the 
American forests are being rapidly denuded, and that the 
United States will in future years rely more than ever on 
Canada for her softwood supplies. The forest areas of 
the eastern provinces of the Dominion are only a com- 
paratively short distance from a prolific source of timber 
consumption ; those of British Columbia we shall refer to 
later. As briefly mentioned in our first article, Finnish 
and mid-Baltic wood have proved very formidable competi- 
tors against Canadian spruce, even on our west coast, 
usually favourable to Canadian woods. But, in turn, the 
Canadians state that the American market has proved 
more remunerative than the British, and as time goes on, 
with the decline of the resources of the United States, 
and the domestic expansion of both the United States and 
Canada, there seems little chance of any great increases 
of imports of Canadian spruce to this market. 

In the great Douglas fir region of British Columbia and 
the American States on the North Pacific coast, the forest 
resources are of vast dimensions, and larger quantities of 
lumber from that source are reaching this country year by 
year. But the United States are taking their full share. 
‘* At our doors,’’ states an enthusiastic British Columbian 
lumberman, ‘‘ is the greatest timber market in the world, 
which uses 40 to 50 billion feet a year, exclusive of require- 
ments of paper and pulp,’”’ by which he means, of course, 
40 to 50 thousand million feet, or, roughly, 20 to 25 
million Petrograd standards. Such statements are enough 
to stagger one. (We may mention in this connection that 
Sweden ships annually about one million standards.) 
‘‘ Thanks to the Panama Canal,”’ continues our optimistic 
lumberman above referred to, ‘‘ vessels now sailing for 
U.S. ports can deliver British Columbian lumber within 
trucking distance to half the population of the country. 

We are pleased to see the imports of British Columbian 
lumber to the United Kingdom increase, but the more 
natural markets, after the domestic demands and those of 
the United States, are the Far-East and Australasia. The 
B.C. lumber exports to the United Kirgdom and Europe 
last year amounted to 344 million feet, and, in millions of — 
feet, to the following countries :—Atlantic Coast, 208; 
Japan, 72; Australia, 36; China, 26}; Africa, 11}; New 
Zealand, 8}. The whole of the lumber shipped in 1924 
from the North Pacific region of the U.S.A., and B.C. com- 
bined, total over 4} thousand million feet, of which some 

go millions only were destined for the United Kingdom and 
Continent. Se 
With these heavy statistics it can be easily gauged that, 
though U.K. imports of spruce from Eastern Canada and — 
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_ established on this market. 


Douglas fir and other lesser-known woods from the 
British Columbian region may increase (and British 

ian woods are indeed ever gaining fresh friends 
on this side), the sufficient resources of pine and spruce in 
Europe, so much nearer home, will continue tobe our 
‘‘ general utility wood,’’ unless at some time the present 
or future Government give substantial preference to our 
Dominions, and upset the timber trade balance of the 
world. There we will leave it. 

The next item of importance in our wood supplies is 
sawn hardwoods, and we showed in our previous article 
that Ganada supplied some 15} per cent. and British East 
Indies nearly 7 per cent. It seems hardly likely, in view 
of Canada’s close imity to the northern consuming 
centres of the U.S.A. that we can ever depend 
upon much larger suppliés of sawn hardwoods from 
the Dominion. We have fairly good supplies of teak 
from India, small supplies of jarrah, karri, and ironbark 
from Australia; greenheart from British Guiana, and 
other colonial hardwoods. All serve their purpose, but 
we have nothing so far in Empire timbers that can 
successfully compete with the enormous quantities of 
sawn hardwoods that reach us annually from the southern 
provinces of the United States. 

Perhaps the most promising field in this respect is 
India. The State forests of India are under the manage- 
ment of a forest department, which has charge of a total 
area of 251,000 square miles, with nearly 2,500 indi- 
genous species. Other than teak the export trade, as 
yet, is only very poor, but the possibilities are immense. 
In the annual statements of the sea-borne trade of British 
India we find shipments in 1913 of 21,800 cubic tons 
of teak for the British Empire, and of 7,392 cubic tons 
to foreign countries ; and of ‘‘ other timber ’’ 1,729 cubic 
tons for the British Empire and 1,500 to foreign 


countries, which is not conducive to much hopefulness of 
a vast trade at present. 

The late Mr H. J. Elwes, F.R.S., a great authority on 
timber, stated a few years ago that, as one who travelled 
a good deal in India, one of the things that struck him 


most was the extraordinary absence of real trees. He 
was perfectly ready to admit that in certain areas there 
were enormous reserves of forest timber, but if any of 
them ever lived to see the day when the ryot, who really 
paid for India, was to have a better house than the wattle 
or mud hut he now inhabited, he did not believe there 
would be enough accessible timber in India to supply the 
local demands. Besides teak some beautiful furniture and 
decorative Indian woods, such as rosewood, pyinkado, 
laurel, padauk, white mahogany, and others are fairly well 
The question of enormous 
supplies from India to compete with foreign hardwoods 
already on sale in this country must be a matter of time, 
of comparative cheapness f.o.b., and of a reasonable 
freight. So far, however, as lumbering for export on a 
large scale is concerned, and compared with, for example, 
the United States, India is yet but a child. 

Owing to demands on space, we cannot deal at any 
length with the hewn woods, but their position is some- 
what similar, though to a much lesser degree, to the sawn 
woods from the respective countries which supply us. 
In the pitwood import section of the trade statistics given 
in the previous article showed that foreign countries only 
were mentioned—Finland, Sweden, Norway, France, and 
Portugal. ‘‘ Other countries,’’ we know, include New- 
foundiand. It is a question of distance again. 

It has, we think, been shown clearly that it would not 
be wise to depend too much on our overseas resources 
for our wocd requirements. In the first place, they are 
too far away, freights tell on the spot prices; in the 
second pluce, the natural markets for our Colonies are 
against us, and with their growth domestic and neigh- 
bouring demands must necessarily increase. We must 
regard ourselves as very fortunate that we are within 
easy distance of Northern Europe, where there are still 
plenteous supplies of softwoods for our house carcassings 
and fittings, but even there we find Finnish and Swedish 
wood manufacturers commencing to woo the United 
States. consuming centres for their custom. We must 
hope that they are not too successful. 

It is to be hoped that these articles will not in any way 
lead lumbermen and operators in our colonies to the belief 
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that it is useless to try the British market for new woods. 
Such is not their intention. The market here, though 
somewhat conservative, is always on the look-out for new 
varieties, and if these can be supplied in good quantities, 
in reliable grades of quality, and at prices to compete with 
woods already on the market, they should (perhaps not 
so quickly as an eager shipper would suppose) meet with 
success. We would remind prospective shippers, how- 
ever, that the soundest policy is the orthodox policy—to. 
get into touch with a first-class firm of agents in London, 
otherwise they are likely to meet with ill success and keen 
disappointment. 


Notes of the Week. 


Trade and Unemployment.—The survey of the state of 
trade contained in our Monthly Supplement is not 
as rosy a picture as the country hoped last Decem- 
ber it would be possible to paint when spring came. 
Even in America the rate of trade improvement 
has slowed up, while here industry is scarcely making 
any headway at all. This stagnation lent point to 
Thursday’s debate in the House on unemployment. 
Sir John Simon showed how little the statistics 
of unemployment took heed of general elections or party 
majorities; Mr Lloyd George laid about him in vigorous 
styie, and as he was only out to crack the skulls of his 
political opponents (chiefly the Labour intellectuals), the 
House heard him with greater enjoyment than when he was 
‘‘ talking rashly ’’ about foreign countries last Tuesday. 
Mr Snowden told the House once more that on balance, 
in his opinion, the advantages of returning to the gold 
standard would outweigh its disadvantages; while Sir 
Alfred Mond revived the old proposal that, instead of the 
dole being paid to keep men in idleness, it should be used 
as a subsidy towards the wages bill of manufacturers, and 
thus enable them to cut prices. The Minister of Labour 
saw no way of meeting the obvious dangers of such a 
plan, and based great hopes on the Government’s elec- 
tricity scheme. But the President of the Board of Trade 
came down to the root of the matter, in winding up the 
debate, when he reminded the House that we are retaining 
our proportion of the world’s overseas commerce—but un- 
fortunately the total is substantially less than it was before 
the war. In some trades one cause seems to predominate 
over another; but, looking at industry as a whole, the 
trouble is not that other couuntries are cutting us out, but 
that world-production is too low. At the moment it is the 
Foreign Secretary rather than the Minister of Labour who 
holds in his hand the fate of the unemployed. 


The Singapore Debate.—On the Navy Vote for works, 
buildings, and repairs, a debate on the Singapore Scheme 
was opened in the House of Commons last Monday by 
Mr MacDonald, and carried on by Sir R. Horne, Sir 
A. Sinclair and Sir A. Mond. The _ issue, stated 
shortly, is whether the Singapore dockyard shall 
merely be brought up to date as a yard in which 
naval squadrons performing police duties and protect- 
ing commerce can effect current repairs, or whether 
it shall be transformed into a first-class base, 
like Portsmouth, or Malta, or Rosyth, from which 2 
British battle fleet could conduct major operations against 
the battle fleet of one of the other principal naval Powers 
of the world. In making up our minds between these 
two very different alternatives, we have to weigh three 
distinct sets of considerations : the financial, the strateg'¢, 
and the political. The financial factor is sufficiently 
serious. The First Lord of the Admiralty has mentioned 
a figure of 11 millions sterling, but Sir A. Sinclair pointed 
out that this ‘‘ left out of account all the land defences, 
all the air defences that would be required for the sae 
tection of the lines of communication, and the advanc 
bases that would certainly be necessary if it was des! 
to afford protection, at any rate in time of wat, to Aus 
tralia and New Zealand.” This opens up an alarming 
vista of expenditure to which British taxpayers 
hardly be willing to commit themselves unless they 4 
convinced that precise and valuable strategic advantage 
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will be gained by it. In regard to this point, however 
Sir A. Sinclair pointed out, further, that both Australia 
and New Zealand—the two members of the British Com- 
monwealth whose defence causes most anxiety—would lie 

ond the effective range of a battle fleet based on Singa- 

, even assuming that we could concentrate our main 
naval strength so far away from European waters. That 
possibility depends in turn upon the political factor; and, 
while it may have seemed plausible at the moment when 
the German fleet surrendered and when the three principal 
European Allied Powers were still comrades in arms, it is 
hardly so plausible now that the political relations between 
the leading countries in Europe are once more in the melt- 
ing pot. The main political objection, however, to the 
Government’s Singapore scheme lies not in the European 
situation but in the present state of affairs in the Far East 
and the Pacific, in regard to which Mr MacDonald said a 
number of things which ought to be taken to heart. Con- 
sidering that the British Commonwealth is an association 
of Oriental and Western communities, and that it cannot 
dispense with either class of member, the supreme interest 
of the United Kingdom—upon whose statesmanship de- 
volves the chief responsibility for keeping the Common- 
wealth together—is that no conflict or even tension should 
arise in which the parties are so aligned that East and 
West are ranged against one another. In the Far East 
and the Pacific, not to speak of the Indian Ocean, that 
situation is always threatening to recur. At the Washing- 
ton Conference, the diplomacy of Great Britain, the United 
States, and Japan achieved a notable joint success in 
immensely easing the tension. Unhappily, the work of 
the Washington Conference was partly undone by the 
United States Restriction of Immigration Act of 1924. 
Surely, then, the policy of Great Britain at this time should 
be to refrain from any gesture which might appear to 
support an American policy which we can only view with 
misgiving. 


Another Conversion Loan Issue.—For the second time 
since the beginning of 1925 the Treasury is inviting 
tenders for 34 per cent. Conversion Loan. At the be- 
ginning of January just under £60 millions nominal of 
the stock was successfully issued in this way at an average 
price of £77 10s 11.58d per £100, to meet the maturity 
of £50 millions of 5% per cent. Exchequer bonds on Feb- 
tuary 1st. The amount applied for was £ 68,060,000, 
and the tenders accepted amounted to £535,660,000, the 
mnimum price of allotment being £77 10s 6d, giving 
the Treasury cash to the amount of over £46} millions. 
On this occasion the price included about 17s 6d per cent. 
of accrued dividend. This week’s offer is for tenders for 
30 millions of the stock at a minimum price of 76} 
* cenf., and is presumably being made ia order to meet 
Wine of £7,866,600 of National War bonds on 
’ rely next, and of £'23,646,400 of Treasury bonds 
oe Ist. Tenders, which must be for £10,000 or 
arte thereof, will be received at the Bank of Eng- 
re €rore one o'clock on Thursday, April 2nd, and the 
divide -. rank pari passu with existing loans, the first 
Oct a or a full half-vear’s interest being payable on 
ae r Ist next. As was the case in January, the 
aan Zeman of the offer late on Wednesday afternoon 
ripe a drop of nearly a point in the market price of 
of per cent. Conversion Loan. Apart from £13 millions 
weet cent. National War Bonds, falling due or Sep- 
wii’ - next, there are no heavy maturities of bonds 
me Tuary 1, 1927, when £110 millions of 5 per 
* ‘reasury bonds are repayable. 


EE 


a nating Trade Dispute.—We are glad to be able to 
ta the dispute = the printing trade, which 
periodical to interfere with the publication of weekly 
as ides eee the Economist—was settled yester- 
re nin - The dispute arose in a book printing house 
secured f a few men working some special machines 
current tee high rates comparable to those 
ih iodical section of the trade. Whereupon 
and, j employees in the works demanded similar terms, 
’ 0 spite of an award by the Committee of the Joint 
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Industrial Council, and the advice of their Trade Union 
handed in notices. The employers thereupon locked out 
the union men throughout the book trade last F riday, 
and the Union (which covers a section only of the varied 
processes of the printing industry) replied by calling 
cut its members in the general and periodical sections 
of the trade in London, who gave notice to cease 
work on Tuesday—thus extending the dispute from some 
6,000 to 16,000 workpeople. The dispute has been settled 
by the men accepting the award of February 24th, which 
gives the exceptional rates to the men actually on the 
combination machines, but not to others in the book 
trade. The settlement, in effect, restores the discipline 
of the Union, and is accompanied by an undertaking that 
the resources of the conciliation machinery shall be em- 
ployed before a stoppage occurs in future. It should have 
a salutary effect in discouraging undisciplined breaches 
of industrial peace. A few periodicals have heen delayed 
by the dispute, but it was ended in time _ prevent the 
widespread unemployment in the printing trade that would 
have occurred if the matter had not been settled this week. 


The Stock Markets and Money.—The Stock Exchange 
recognises clearly enough what the effect would be upon 
its markets if the Bank rate were to rise to 6 per cent., 
writes a Stock Exchange correspondent. Such an eventu- 
ality has been discussed for the past three weeks without 
its attracting any particular support, as is evident, indeed, 
from the manner in which gilt-edged stocks have retained 
their prices. The War Loan, Conversion, and other gilt- 
edged issues would have gone back more sharply had there 
been any widespread expectation of a 6 per cent. rate. 


For this latter would mean the banks offering 4 per cent. 
on deposit money; the two Conversion loans and several 
of the British Government securities yield about 4$ per 
cent. at the present time. The announcement made in 
the Stock Exchange on Wednesday afternoon that the 
Government invited subscriptions for thirty million 
pounds more Conversion 34 per cent. stock at a minimum 
of 763 aroused fresh misgivings in the minds of those 
who had previously feared that new issues were absorbing 
more public capital than can be conveniently spared at 
the present time. The price of Conversion fell a point in 
less than a day, reducing the value of the security by 6} 
million pounds sterling within a few hours. The Stock 
fixchange is undecided how to take the proposals for 
early re-establishment of the gold standard. The general 
opinion, so far as can be gathered from views of a few 
representative members, would appear to be that the pre- 
sent time is a little too early for putting into force a plan 
which is so likely to have a disturbing effect upon trade, 
bank balances, and credit in various countries of the 
world. It is asked whether even the authorities them- 
selves can visualise the exact effect which restoration of 
the gold standard in this country would have. | In South 
Africa, where the intention of the Government ts to bring 
in, if possible, a gold standard on July 1st next, con- 
ditions are rather different from what they are in our 
own country, while, looking in the other direction, the 
efforts of the United States to obtain supremacy in the 
money markets of the world are watched with a frank 
nervousness. The private investor is perplexed at the 
turn which money matters are taking. It is not surpris- 
ing that some of the new issues offered at tolerably high 
prices as compared with those which rule for existing 
securities, should be standing at the discounts which in- 
variably reflect the fact of underwriters being left with a 
fair proportion of stock. The end of March is, of course, 
a time when a good deal of financial uncertainty always 
prevails. The country stands upon the eve of the Budget 
announcement, and trade begins to look forward to the 
spring and summer as likely to arouse demands for fresh 
capital. The prospect this year is more obscure than is 
generally the case, and a good deal of sympathy may be 
felt with those who maintain that a declaration by the 
Government in regard to the official view of a gold 
standard would be valuable to wide circles of the public. 
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Defaulting States.—The fifty-first annual report of the 
Corporation of Foreign Bondholders records a further im- 
provement in the financial position of most of the South 
and Central American States. The Government of Para- 
guay has entered into an ad referendum arrangement for 
the settlement of its exteral debt. Although the bond- 
holders have to submit to sacrifices, the proposed settle- 
ment is described as “in the circumstances, fair, and 
honourable to Paraguay.’’ All arrangements with regard 
to the service of the Liberian Loan have been duly carried 
out. Colombia, Costa Rica, Nicaragua, Santo Domingo, 
Salvador, and Venezuela have all continued to meet their 
obligations. The Government of Ecuador, after providing 
- for the service of the Prior Lien bonds of the Guayaquil 
and Quito Railway Co. out of the funds deposited for 
the service of the railway honds, has paid one arrear 

viz., that due January, 1913—out of the balance 
of these funds. The consummation of the arrangement 
made with Honduras in 1923 has, unfortunately, been 
blocked in consequence of a recurrence of revolutionary 
troubles and the absence of a properly constituted Govern- 
ment. Guatemala has duly attended to the current service 
of the bends of its external debt, but has made no arrange- 
ment with regard to the arrears of interest, as provided by 
the settlement of 1913. Mexico, after making the first 
payment in accordance with the arrangement entered into 
with the Committee of International Bankers in 1921, 
failed to provide the second payment. The Mexican Gov- 
ernment, moreover, has taken no steps with regard to the 
recognition of the National Packing Company’s obliga- 
tions, or the class “C’’ Treasury bonds of 1913. “ No- 
thing,”’ says the report, “can justify the action of the 
Government in seizing the valuable property of the Pack- 
ing Company, and appropriating to its own use the con- 
siderable revenues derived therefrom.’’ Bulgaria has not 
paid anything on account of the service of its external 
debt since the termination in April, 1924, of the arrange- 
ment of 1921, under which payment for three years was to 
be made in French francs. An unexpected and disagree- 
able feature of the past year has been the suspension of 
payment by the Egyptian Government on account of the 
loans secured on the tribute to Turkey. The Turkish 
Government, pending the determination of its share of 
its pre-war debt, has continued to approprizte for its own 
purposes the revenues ceded to the bondholders under 
certain contracts. Serbia has continued to pay the cur- 
rent coupons on the External Loan of Montenegro, but 
the arrears prior to 1923 have not been dealt with. In 
the case of China, the Treasury bills of 1918 and the 
Sterling Treasury notes of 1919 have remained in default. 
The City of Constantinople, after restoring for a short 
period the revenues assigned to the bondholders as se- 
curity for its municipal loan, has again seized them, and 
the loan is in total default. The loans of the cities of 
Budapest, Vienna, and Riga remained in total default 
during 1924, but in the case of the first-amed a Com- 
mission is said to have been appointed to examine the 
municipal finances and report to the bondholders. The 
list of defaulting States includes eight of the United 
States of America—Alabama, Arkansas, F lorida, Georgia, 
Louisiana, Mississippi, North Carolina, and South Caro- 
lina. These States have not only defaulted on their obli- 
gations for between 50 and 80 years, but some of them 


have inserted clauses in their ‘Constitutions forbidding 
their recognition. 


Bounties on Indian Iron and Steel.—A correspondent 
writes :—In the midst of the acute depression in the iron 
and steel industry, British manufacturers can hardly help 
regarding with envy their confréres in India who have 


recently been granted a substantial bounty on their pro- 
duction. With a view to encouraging native industry, it 
will be remembered, the Indian Tariff Act was passed last 
June, imposing duties ranging from Rs. 14 to Rs. 60 per 
ton on various iron and steel products imported into India. 
This was intended to secure for the Indian manufacturer 
an average price of Rs. 180 per ton for the various classes 
of structural steel and for other classes in proportion. It 
was recognised at the time of the passing of the Act that 
changes in the rupee exchange and reductions in the price 
of imported material might render the tariff ineffective, 
and power was given to the Government of India to in- 


‘duties on imported iron and steel. 


crease the duties if articles were being ‘‘ imported into 
India at such a price as is likely to render ineffective the 
protection intended to be afforded to similar articles 
manufactured in India.’’ Within six months of the pass- 
ing of the Act, the Tata Company claimed that owing to 
the fall in Continental prices they were not receiving the 
protection which the Protection Act should have given 
them, and applied to the Government to increase the 
By a resolution passed 
on October 8th, the matter was referred to the Tariff 
Board for inquiry; the resolution was received by the 
Board on the 13th, witnesses were examined between 
October 17th and 25th, and the Board reported on Novem- 
ber 8th. The Board ascertained that the rise in the rupee 
had caused a fall of about Rs.16 per ton in the price of 
imported steel, but while the price of British structural 
steel had fallen by about 10s per ton since the end of 1923, 
Continental material had fallen by 24s per ton for plates, 
30s for structural sections, and 35s per ton for bars, and 
that the gap between British and Continental prices was 
42s per ton for plates, 60s for structural sections, and 75s 
for bars. It was also stated in evidence that Belgian 
prices were practically what they were before the war, 
and 20s to 25s per ton below the cost of production, while 
freights from Antwerp were only 15s per ton, compared 
with 22s from the United Kingdom. As a result, the price 
obtained by the Jamshedpur works had been from 19 to 
30 rupees per ton less than the price assumed by the Pro- 
tection Act. Since, to quote the Board’s report, ‘* inade- 
quate protection is worse than useless,’’ the Board had no 
alternative but to recommend a substantial increase in 
the duties. It also recommended ‘‘that the company 
should submit to the Government of India monthly re- 
turns of the prices actually realised from the sale of steel, 
and the course of events will then be under observation. 
The Government could then lower the duties if the com- 
pany obtained on the average of the three years for which 
the Act was to apply a price much higher than Rs. 175 to 
Rs. 180 per ton. The Government of India, however, 
calculated that the increase in the tariff would impose a 
burden on the consumers of more than 2 crores of rupees, 
while the maximum benefit if prices rose by the full 
amount of the increase of duty they would confer on the 
industry would not exceed 5 lakhs of rupees per annum. 
Because of this and other disadvantages the Government 
decided to give further assistance to the Indian steel - 
dustry in the shape of a bounty. The necessary funds we 
this bounty are to be drawn from extra revenue a 
fiom the existing duties on iron and steel. A bounty a 
Rs. 20 per ton is to be paid on 70 per cent. of the a 
weight of steel ingots, made chiefly from pig-iron sm¢ - 
in India from Indian ores, and suitable for forging 0 
rolling into the various specified kinds of steel a. 
The total amount payable under this bounty in the oy / 
months, October 1, 1924 to September 30, 1925, sha rc 
exceed 50 lakhs of rupees (£375,000). In ee = 
these proposals to the Indian Assembly, Sir Charles - 2 
the Commerce Member, delivered a warning to the e . 
that the Government believed that the only way to save the 
company was to reconstruct its capital. 


Currency and Banking in Austria.—\With a speed 
augurs well for the future, the Government and 


. t 
‘National Bank of Austria have set to work after the recen 


visit of Dr. Reisch, President of the Austrian ate 
Bank, to London, to carry out the Sr 
of the League in regard to currency matters. By Se 
of the Minister of Finance the major part of all regu “n be 
restricting free dealings in foreign exchanges ai “a 
abolished. The export and the international clearing . 
Austrian crowns will be set free, dealings in arbitrage 
and forward foreign exchanges by the banks and the aos 
ket will be permitted, although to a certain ~—e Ss 
National Bank will keep control over these transa sa 
since it is not contemplated to abolish at once — “8 
foreign exchange clearing office of the latter, W - iia 
acted till now as the sole seller and buyer of cee eal 
change through the medium of officially aperre ae 
While it is generally hoped that this step will he eee 
Vienna once more an important market, the Minister 
banks under the influence of Dr. Reisch and the cect? 
of Finance, Dr. Ahrer, have decided to go one step 
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by reducing the official terms chargeable to their custo- 
mers in the expectation that the bank rate, which at pre- 
sent continues at 13 per cent., will be reduced to 11 per 
cent. by the end of April. In effect, the banks have 
agreed to regulate their credit terms to industry as if 
the reduction of bank rate had already taken effect, and wiil 
also make the further concession of only charging hence- 
forth interest on overdraft on the amounts actually over- 
drawn by the customer and not, as hitherto, on the total 
amount granted to him. It is calculated that the reduction 
on existing rates will amount to 2 per cent. per annum 
on the debit side and bring down the rate of interest to 
16} per cent. per annum to industry. On the credit side 
the rates have been fixed on current accounts at 9 per cent., 
for one month’s deposits at 10 per cent., for longer periods 
at 11 per cent. per annum. Since foreign credits in Austria 
can still be had at 14 per cent. per annum, there is still 
room for a further reduction of banking terms, but it is 
claimed by the banks that this cannot be achieved without 
a reduction of the official bank rate, which remains as 
stated unchanged at 13 per cent. Since the bill for 
the compulsory introduction of gold balance-sheets is 
already in the hands of Parliament, and the Budget esti- 
mates for the ensuing year are well advanced, it is to be 
hoped that before the Council of the League of Nations 
reassembles in June, Austria will have fulfilled practically 
her whole part of the reconstruction programme. 


German Iron and Steel Production.— One section of the 
Dawes scheme imposed upon Germany the duty of publish- 
ing production statistics of certain basic commodities, 
among the most important being iron and steel. It is, 
therefore, to be hoped that before long the publication of 
monthly outputs of iron and steel, dropped in November, 
1919, will be resumed. In the meantime, official statistics 
have just appeared giving Germany’s production of pig- 
iron and steel in each year from 1910 to 1923. The detailed 
tables published in Stahl und Eisen analyse the output by 
kinds and by producing districts. Since the figures for the 
war years have been previously published, we confine our- 
selves to a comparison of the post-war years with 1913. 
The following table shows the number of blast furnaces 
and the production of pig-iron and steel :— 





- Production.-———_, 

Number Pig Iron. Steel. 

of Metric Metric 

Furnaces. Tons. Tons. 
W913 .......00. 376 .... 19,309,172 .. 18,935,089 
ED tata c aes 262 .... ,283,873 .. 7,847,356 
Oe ve cetdcets *237 7,043,617 .. 9,277,882 
BR acdsee ds 06 *239 7,845,346 .. 9,996,538 
ean *219 9,395,670 .. 11,714,302 
Se Dasediinde’ *218 4,936,340 . 6,305,250 


* At the end of the year. 


The figures from 1919 onwards exclude Lorraine and 
Luxemburg ; from 1921, the Saar; and from July, 1922, 


Upper Silesia. The production of these areas in 1913 was 
as follows :-— 


Pig Iron. Steel. 

: Tons. Tons. 
Lorraine and Luxemburg ’.... 6,417,727 3,622,617 
SE ewes snisunierbicencsetes 970, 079, 
Upper Silesia (estimated) .... 600,000 1,200,000 


Production at no time during the war reached the level of 
'913; In 1914 the production of pig-iron amounted to 
14,389,321 tons, and of steel to 14,946,212 tons, but after 
that year the maximum output of pig-iron was 13,284,738 
mm in 1916, and of steel 16,587,360 tons in 1917. In 1913 
€re were 376 blast-furnaces, and these rose to 383 in 
'917. With the loss of Lorraine and Luxemburg the 
oo was 267 ; with the loss of the Saar, 234; and with 
: € loss of Upper Silesia, 21g—these numbers allowing for 
a amount of new building in the intervals. At the 
a of 1923, the furnaces numbered 218, with a daily 
canny Of 40,860 tons. This would give an annual 
_ tacity of nearly 15 million tons, or if, say, 80 per cent. 
© maximum effective capacity, of about 12,000,000 


~ which is about the capacity of the United Kingdom. 
me increase has, however, taken place in Germany since 
923. The area at present included within Germany pro- 

12,000,000 tons of steel in 1913, but this has also 


en extended, i ity i 
Probably in and the present effective capacity is 


the neighbourhood of 15,000,000 tons. 
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Chilean Budget.—One of the earliest tasks facing 
Senor Alessandri, upon his resumption of presidential 
power, will be consideration of the 1925 Budget. It is 
hoped that the procedure of the previous year, when 
eight months elapsed before the Budget was promulgated, 
will not be repeated, and that the fiscal equilibrium, so 
long desired and so urgently needed, will be soon estab- 
lished. It is thought improbable that radical changes will 
occur in the total sums involved, namely : Income in gold 
Pesos, 144,550,000 (for 1924, 151,500,000); in paper 
PESOS, 200,200,000 (1924, 204,500,000); expenditure in 
gold pesos, 70,700,000 (1924, 82,500,000); in paper 
PESOS, 414,400,000 (1924, 404,400,000). These figures, 
although no doubt conservatively estimated, are not 
sufficiently dependable to enable final deductions to be 
drawn for the current year’s balance-sheet. The custom, 
adopted of late years, of introducing special laws for the 
voting of additional credits, destroys the value of the 
earlier estimates submitted. Upon occasions, special 
sources of revenue have been derived from existing funds ; 
but, mostly, they have been supplied from ordinary 
income, thus creating a floating debt or deficit, which has 
been carried on from year to year. Among the several 
important reforms upon which President Alessandri is 
expected to insist is the elimination of this kind of 
finance. Owing to unusually favourable circumstances 
met with in the last financial year, when extraordinary 
revenues were available for the elimination of the larger 
part of the outstanding floating debt and for payments in 
arrear, the position has been considerably relieved, and 
the current year presents prospects of further progress 
towards the attainment of stability. Notwithstanding the 
political upheaval—which, as a fact, has interfered very 
little with economic conditions in the country, collec- 
tions have been well above the average, and commercial 
conditions generally give promise of a situation no less 
satisfactory than those in the previous year. Nitrate 
shipments continue normal, while, with regard to other 
sources of revenue, the returns from duties on imports are 
in accordance with expectations ; that is to say, they have 
been moderate. The only uncertain element appears to 
be ir connection with the collection of income-tax, the 
administration of which, although the tax was established 
in the early part of 1924, has not yet reached working 
order. So many changes and adjustments have been 
introduced, that even the officials concerned in administer- 
ing the measure are uncertain how to apply it. The 
returns during the past year are expected to reach 
57,000,000 paper pesos. 





Cotton Trade Affairs.—The unsatisfactory position in the 
cotton industry, especially in relation to the increasing 
competition of countries abroad, writes our Manchester 
correspondent, continues to receive the attention of the 
leaders in the trade. On Tuesday last there was a joint 
conference in Manchester of representatives of the Master 
Cotton Spinners’ Federation and the Manufacturers’ 
Association, when the spinning employers put certain 
suggestions before the manufacturers which were likely 
to improve trade. At the close the only official announce- 
ment was that a discussion had taken place as to what 
steps could be taken for the betterment of the industry. 
It is understood that the proposals which are now being 
considered are to the effect that whereas organised short 
time has proved ineffective there should be a change of 
policy, and a big effort be made to increase output, as it 
is felt that it is only in this way that goods can be pro- 
duced at cheaper rates to meet the severe competition 
which is now being experienced, especially from Japan 
and Italy. It is being suggested in some quarters that 
Lancashire should send a commission of investigation to 
those two countries for the purpose of ascertaining the 
facts. The talk, however: of increasing yarn production 
is already to some extent affecting adversely the market 
as buyers are ete to a their purchases, whilst 
there is ground for believing that some users are 
a policy of going short. In the opinion of many people 
in the trade there is not much probability of the present 
discussions resulting in a definite scheme, but in this con- 
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nection a t deal s upon the attitude of the 
employers oe pnbaer aections of the industry. The 
operatives are dissatisfied with the present state of affairs, 
and the application of the trade unions to the Master 
Spinners’ Federation for a joint meeting to consider 
whether some provision should be made with the object 
of overcoming the hardships involved in the present short- 
time system has been granted. The conference will 
probably take place in Manchester next week. 


The Standard Oil Company (New Jersey).— With an 
issued capital of some $700,000,000 the Standard Oil Com- 
pany (New Jersey) is the largest single oil company in 
the world. A review of its operations in 1924, which was 
recently given by its vice-president at the annual confer- 
ence of the company’s officials, makes interesting reading. 
The not unexpected fact was vouchsafed by the vice-presi- 
dent that the company’s profits in 1924 were larger than 
those in 1923, when the balance of profit for the common 
stock worked out at over 40 million dollars. The crude 
oil production of the various companies in which the 
Standard Oil (N.J.) is interested amounted in 1924 to 
178,000 barrels daily, or nearly 65,000,000 barrels in the 
year, which is an amount equal to 9 per cent. of the present 
United States production, or more than 100 per cent. of pro- 
duction in 1900. The refinery through-put of the companies 
which it owns directly amounted in the same year to 
374,000 barrels a day, or about 136,500,000 barrels. In 
other words, the Standard Oil (N.J.) is more than twice 
as big a refiner as it is a producer of crude oil. It has 
been pointed out on a previous occasion in the Economist 
that the business of producing crude oii in America has 
been leit largely to the small independent companies, for 
reasons which are not far to seek. It is, of course, im- 
portant for the Standard Oil (N.J.) to own a substantial 
proportion of its crude oil requirements. The vice-presi- 
dent stated that “for the year 1925 we will maintain a 
production equal to 1924, and we shail, of course, try to 
increase it.’’ It falls short, it may be mentioned, of the 
production of thc Royal Dutch-Shell group, which we 
estimate for last vear at 112,000,000 barrels, or 16 million 
tons. But it is important to appreciate that the Standard 
Oil (N.j.) buys much more crude oil than it produces, 
and that its policy is to concentrate on the refining and 
marketing of the refined products. In the perfection of 
the art of refining it has, in fact, often led the way in the 
United States. The pioneer in the simple high-pressure 
distillation process, which is called “ cracking,’? was Dr 
Burton, the chief chemist of Standard Oil—and it is in- 
teresting to hear from a chief official that the future of 
the Standard Oil (N.J.) will lie rather in securing a 
greater proportion of the valuable products, such as gaso- 
line and lubricating oil, from a barrel of crude oil than 
in increasing the number of barrels of crude oil run 
through the refineries. In point of fact, the refineries ran 
29 per cent. more crude oil in 1924 than they did in 1923, 
and at the same time they produced a greater proportion 


_ of valuable products at less cost. As regards marketing, 


it was a year of the keenest possible compctition, but the 
Standard Oil (N.j.) increased its sales, in America and 
in foreign countries, by about 25 per cent. over those of 
1923. This points, even allowing for some gain by the 
Standard Oil over its competitors, to a greatly increased 
consumption of oil in the world. The company’s 
fleet of tankers, owned and controlled, numbering 74 
vessels, with an aggregate of 750,000 d.w. tons, 
moved about 59,000,000 barrels of crude oil in 
the vear. It is interesting to find that the company is 
building 12 Diesel motor-tankers, mostly in Germany, 
and that these can be operated at 25 per cent. lower cost 
than its old steam-driven tankers, which it regards as 
obsolete. The company’s varied activities include the 
production of natural gas for city lighting and heating. 
There is no question that the Standard Oil (N.J.), in view 
of its colossal ramifications, is efficiently managed. 


Canadian Pacific Report.—The full report of the Canadian 
Pacific Railway Company, which is now to hand, does not 
add a great deal to the cabled summary of results repro- 
<uced in our issue of the 14th inst., so far as the profit 


on the year’s operations is concerned. The gross revenye 
of $1823 millions was made up of $123} millions from 
freight, $34 millions from passengers, $3} millions from 
mails, and the balance from sleeping cars, express, &c., 
receipts. Of the expenditure of $145} millions, $664 
millions was transportation, $27} millions maintenance 
of way, $324 millions maintenance of  equip- 
ment, and $8} millions traffic expenses. Working 
expenses were 79.6 per cent. of gross earnings, as com- 
pared with 80.86 per cent. in 1923. Freight earnings de- 
clined by $103 millions, thanks to the much smaller move- 
ment of grain and flour owing to the smaller crop in 
Western Canada. There was also a substantial decrease 
in the movement of manufactured goods owing to trade 
depression in the major portion of the year. Working 
expenses declined by $13 millions, and net earnings were 
only $251,800 lower. No separate information is given 
as to the working results of the Lake steamers, but the 
report states that the operations of the company’s sub- 
sidiary, the Canadian Pacific Steamships, Limited, were 
disappointing, particularly in so far as its Atlantic ser- 
vice is concerned. The total earnings westbound were 
$1,743,000 less than in 1923. Steamship earnings, how- 
ever, were assisted by the adjustment of outstanding tax 
questions with the British Government, an item which, 
of course, will not recur. The ‘‘ special income ’’ of the 
C.P.R. dropped by $1,420,000, the decline being due 
partly to the failure of the Minneapolis, St Paul, and 
Sault Ste. Marie Railway Company to earn its dividends. 
The balance-sheet shows total resources of $1,113} 
millions, of which $641} millions represents the property, 
$60 millions steamships, $1374 millions ‘‘ acquired securi- 
ties,’? and $1823 millions investments and assets in land, 
&c., including natural gas and petroleum rights in Alberta, 
which stand in the books at $1 apiece. Current liabilities 
were reduced by $9,800,000 during the year. 


Dunlop Rubber.—The report for the year 1924 otf the 
Dunlop Rubber Company, issued on Thursday, is the first 
to appear since the reconstruction scheme and the reor- 
ganisation of capital was carried through. It may be re- 
called that the accounts for the eighteen months ended 
December 31, 1923, showed a debit balance at profit and 
loss account of 47,731,700, the total deficiency, including 
depreciation in interests in subsidiaries, &c., being 
411,353,700. The ordinary £1 shares were written down 
to 6s 8d, which provided £9,927,500 towards the deficit, 
the balance being secured by various reductions in 
preference capital, so that the past year was started with 
a clean sheet. The latest accounts show a net profit, after 
providing for depreciation, interest, &c., of 41,500,200, 
which compares with 41,451,800 for the preceding period 
of eighteen months. Last year’s profit is arrived at after 
providing £57,600 for the dividend on the preference 
shares of No. 2 D.R. Cotton Mills, Limited, held by out- 
side shareholders, but do not take into account the deficit 
of the American Company, which, after payment of bond 
interest, amounted to £414,500. This deficit the direc 
tors describe as ‘‘ incidental to starting up a new business 
of this magnitude, and was anticipated at the time the 
decision to operate the factory was arrived at.’’ No divi- 
dend is paid on the ordinary shares for 1924, in order that 
the company may start ‘‘ its new era of prosperity in 4 
position of the greatest possible strength.”’ The general 
reserve fund is credited with £600,000, preference divi 
dends absorb £375,000, and the balance of £525,200 
carried forward. The directors call attention to the fact 
that the value of cash and bills and War Bonds at Decem- 
ber 31, 1924, was £1,331,400, as compared with 
41,024,400 a year previously, in spite of the fact that 
during the year the arrears of preference dividends 
amounting to £760,000 have been discharged out of cash 
resources without any issue of stock. With reference t© 
the American Company, the directors state that they do 
not consider that the deficit reduces the value of the . 
vestment in any way. Shareholders will welcome tt 
change which appears to have come over the affairs of oe 
company in a.comparatively short time, for the ay 
certainly gives ground for some optimism, though whet 
the market price of over 12s for the ordinary shares 0 
6s 8d each is justified remains to be seen. According 
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the t, the business of the company has shown 
“ reat expansion ’’ throughout the year, and great pro- 

ess has been made in reducing the costs of production 
by simplification of process and improved organisation. 
The rubber estates show *‘a satisfactory profit,’’ and the 
mills at Rochdale have been fully occupied, and in order 
to meet the development of business a _ considerable 
amount of additional machinery has been ordered, and is 
in process of delivery. 


The Cunard Report.—It is unfortunate that the directors 
of the Cunard Shipping Company should take a retrograde 
step in the form of the presentation of their accounts for 
1924. In the case of some shipping companies this would 
be almost impossible, for the financial information has long 
been reduced toa minimum, but the directors of the Cunard 
Company at least used to tell shareholders what were the 
company’s gross receipts and expenses. It is true that 
the latter included an unstated amount for depreciation, 
which left us quite in the dark as to the actual financial 
results of the year’s working. The accounts for 1924, 
however, are still less informative, and the profit and loss 
statement shows only ‘‘ voyage accounts, interest, divi- 
dends, &c.”” These amounted to £3,191,400, against 
which there are ‘‘ depreciation, office, agency, law, and 
other expenses, superannuation fund, charitable subscrip- 
tions, taxes, &c,’? £2,431,100, and directors’ and other 
fees, £12,500, leaving a balance of £747,800, which, as 
will be seen from the table below, is very similar to the 
result disclosed a year ago :— 
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48,607; 747,835 

187 | nd 125,262} 168,619 

1 7 1,11 955,492 87. 906,452 
230 158 208 449,741; 361,014) 357,439 


1 


56,7 135,000 135 135,00C/ 135,000 

(5 %) | (5 & 6%) 4 6%) 6 & 6%) (5 & 6%) | (5 &6%) 

64,002} 334,216 334,216] 3342 222,811] 222,811 
(Ts 2) | (7) %) | (7%) 

30,378 ,075| 1 

* Including repairs and renewals and insurance premiums. 


The dividend of 5 per cent. includes that on the ordinary 
shares held by the British Government. ‘The balance-sheet 
is a fuller one, so far as the number of items is concerned, 
than those of the usual run of shipping companies. It is to 
be regretted, however, that the large item of £18} millions 
for “* steamers and shipping investments ’’ is not properly 
sub-divided. An analysis of the balance-sheet, which 
willbe found on a later page, shows a decrease of 
£581,800 in cash, which figures at £1,022,000. Sundry 
creditors, though £345,500 lower, still stand at the high 
figure of £11,568,300. As regards business, the report 
mentions that American Eastbound freight showed a slight 
Improvement both in rate and volume over the previous 
year, and there was an increase in the number of East- 

nd passengers. Westbound passenger business, how- 
‘ver, continues to be affected by the operation of the 
United States Immigration Restriction law, and the num- 

ts show a falling off as compared with 1923. 





Harland and Wolff.—The report of Harland and Wolff, 
which covers a period of 18 months to December 31st last, 
and is the first to be issued publicly, does not contain 
_o and loss account, but profits were sufficient to pay 
the dividends on the £7 millions of preference capital, and 
'o maintain the 5 per cent. dividend on the £3 millions of 
fe inary shares, with the help of a transfer from reserve 
— which apparently amounts to £200,000, as the fund 
® ‘ower by that amount than the figure given in a recent 
pe ectus. Shareholders are not told what the net profits 
th re, but can find out by doing a little arithmetic, which 
“ directors Possibly think is good for them. The sum 
cen 719°°, is provided for depreciation, but on the suffi- 

weg of this the auditors will not commit themselves. 
fe ‘r payment of the dividends, a balance of £125,300 

Carried forward. We are not impressed with the strength 
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of the balance-sheet. 
preference, amounts to #10,130,500, while the reserve 
fund figures at only £ 1,300,000. The property item of 
4 13,448,100 has been depreciated by £ 4,062,800, includ- 
ing this year’s allowance, but there is also an item of 
44,720,300 for investments in steel works and other con- 
trolled companies ‘‘ at cost.” 
£644,100, while there are creditors for 42,656,200, and 
there are also Trade 
41,293,300. Government and other investments stand 
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Sundry debtors stand at 
Facilities Act advances for 


t £354,500—perhaps at cost, perhaps at market value, but 


we are not told—while cash figures at £254,300. There 
are contingent liabilities ‘‘ in respect of bills discounted ”’ 
of £8,830,600. The report is voluminous on the various 
activities of the company, and mentions that it has under 


construction three mail and passenger motorships of over 
20,000 tons gross register each. 


British Oil and Cake Mills.—In the twenty-sixth annual 
report of the British Oil and Cake Mills, Limited, share- 
holders will find that conditions have slightly improved 
during 1924. Trading profits are up from Dies aet to 
4,287,028. A cryptic item in revenue, ‘‘ Interest,’’ has 
increased from £,22,039 to £28,589. Dividends on in- 
vestments, however, are down from £50,149 to £,33,896— 
no doubt on account of sales of securities. Profit on 
realisation of investments yielded £65,798. The total 
gross revenue amounted to £415,731, as against £371,222 
a year ago. A comparative table of the company’s results 
for the past six years, and for 1913, is given below :— 









Trading profit .......... 
Net profit .............. 
Depreciation res., &c. .. 
Preference dividend .... 
Oo vidend ...... 


The dividend has been increased to 8 per cent., as against 
74 a year ago, and 5 per cent. in 1913. The report states 
that the first half of the year proved to be a difficult period, 
but was succeeded by six months of trading on a more 
remunerative basis. Towards the close of the year the 
company made arrangements to acquire, by exchange 
of shares, the issued capital of Walter Graham and Co., 
Limited, and more recently the issued ordinary share 
capital of Owen Parry, Limited, and George Armstrong 
and Co., Limited. The balance-sheet, which is analysed 
in our usual column, shows that reserve stands at 
£1,045,000. Investments total £381,241, consisting of 
Government stocks £181,005, and ‘‘ Sundry Investments "’ 
£200,236. It would perhaps be interesting to learn a 
little more about the item ‘‘ Allied companies’ capital and 
current accounts,’’ £ 2,132,786. 





Savoy Hotel.—Again we have to chronicle an excellent 
vear for the Savoy Hotel, Limited. In addition to the 
now customary dividend of 1o per cent., shares have been 
presented with an additional bonus of 2} per cent. for 
1924. But lest too much optimism should prevail as to 
the bonus becoming a regular feature, shareholders will 
do well to consider the paragraph in the annual report to 
the effect that the business of the undertaking has bene- 
fited during the year by the additional visitors attracted to 
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London by the Wembley Exhibition. The following table 
summarises the company’s history for a number of 
years :— : 


Hanan oaads 
: 


nil 
nil 


nil 
nil 
nil 
nil 
74,103 9,191 10 
72,682 10,987 19 
76,612 11,505 10 


74, 14,015 10 
73198 14,766 | 170; 124* 


* Including 24 per cent. bonus. 
Allocations have been made of £50,000 to general reserve 
and £5,000 to the staff superannuation and benevolent 
fund. Moreover, £37,837 has been carried forward, as 
against £32,634 brought into the accounts. The balance- 
sheet will be found analysed in our usual column. 


Uncertainty in Copper.—The standard copper market 
this week has fallen to the lowest of the present year, and 
prices at one time were about £6 per ton lower than the 
highest reached early in January. It is now agreed that 
the forecasts made regarding consumption and soon were 
rather too sanguine, and the outlook is still very uncer- 
tain. The American production is on a very full scale, 
and the domestic demand has fallen off considerably of 
late. There is a fairly brisk export inquiry, but this trade 
is not sufficient to absorb all offers, and electrolytic in New 
York has been very weak, with sales of second-hand 
material at a little over 12 cents per Ib. On this side, 
U.K. supplies continue to accumulate, although the 
French stocks are a little lighter. The offers of forward 
copper here were very prominent at one time this week, 
but this sort of thing can be overdone. These presumably 
consisted of ‘‘ hedging ’’ sales, and, they helped to break 
down the market. Germany is now taking a fairly big 
quantity of copper and current rates may attract further 
buying. 


City Deep.—Our mining correspondent writes :— 
This important Witwatersrand proposition last year 
achieved record results in development footage, tonnage 
milled, and working profit earned. The yield per ton 
further declined, reflecting the nature of the ore opened 
up; but this was almost offset by the increase in the cur- 
rency price of gold, and a small economy in costs gave a 
net improvement in the profit average. After the payment of 
larger dividends, and providing the substantially en- 
hanced amount of £221,000 for capital expenditure and 
taxation, a balance of £309,500 remained to be carried 
forward, as against £294,200 brought in. Appended is a 
summary of the results for the past three years :— 

1922. 1923. 1924, 
Tonnage milled..... 1,174,500 
Revenue per ton os 33/10 
Working costs per ton be 22/8 
Total working profit ‘ 813,800 
DUVRSRES co scccsccsccccs £ 616,820 


50 
. 3,364.600 

ee 75 
The growth in the ore reserve tonnage arises partly from 
the development of material in excess of that milled, and 
partly from the lowering of the pay limit to correspond 
with the present reduced level of working costs. One 
teresting point is the progress made with the No. 1 
incline shaft, on which the development of the eastern 
portion of the property depends ; two levels were started, 
and three more will be commenced shortly. Another con- 


sists in the purchase from the Rand Mines (for 15,000 
shares) of 218 claims. These adjoin the property on 
the west, on the dip of the Nourse Mines, by which they 
could have been more conveniently worked. Presumably 
the last-named company could not have paid so good a 
price. It is unfortunate that the value of the ore continues 
to decline. This factor, in connection with the virtual 
disappearance of the gold premium, is exercising a very 
adverse effect upon the company’s earnings. Last 
month’s profit of £38,200 compares with £67,600 in 
September, and £61,700 in February last year. On the 
basis of the 1924 dividends, City Deep shares show a gross 
yield of nearly 17 per cent., but unless the returns recover 
in an appreciable degree—and of this there is not much 
prospect—a marked decline in the current year’s distri- 
butions appears inevitable. 


Ropp Tin.—At one time last year the shares of this, 
the premier producer of Northern Nigeria, experienced a 
sharp fall on rumours that the company was coming to 
the end of its available rich ground. An official contra- 
diction issued was generally regarded as lacking in ex- 
plicitness, and the annual report has been awaited with 
more than usual eagerness, in the hope that it would 
throw some light upon the position in this respect. The 
document in question states that the ore reserves at the 
end of 1924 represented 9,750 tons of tin concentrates, an 
increase of as much as 1,160 tons upon the position 12 
months previously, although in the meantime 1,550 tons 
had been produced. The company has also pegged out, 
or otherwise secured, additional ground, and has applied 
for still more. Thus there seems no reason to doubt the 
ability of the Ropp to produce substantial quantities of 
the metal for a long time to come; indeed, the reserves 
above stated represent fully six years’ output at the 1924 
rate. No information, however, is given as to the 
average contents of the different areas. Thus it is im- 
possible to say whether or no there was any foundation 
for the rumours initially mentioned. That the output 
of the past few months should have been well below that 
of the corresponding period of 1923-24 mav possibly have 
significance. Last year’s yield exceeded the 1923 total, 
and fetched a higher average price, giving a profit of 
4#118,400 in place of £93,000. With the 20 per cent. 
lately declared, the dividends will amount to 80 per cent., 
as compared with 50 per cent., but the carry-forward is 
rather severely drawn upon. The directors repeat their 
laconic intimation that costs were higher than before. 
On the basis of last year’s distribution, the shares yield 
about 23 per cent. 


Fanti Consolidated.—F or several years past the profits 
of this mining-finance enterprise have shown little varia- 
tion, and the dividends have been at the same rate—9d 
per 8s share. As the company’s largest individual holding 
consists of debentures in the African-Manganese Com- 
pany, received for property sold, this uniformity is not, 
perhaps, particularly surprising. As regards the invest- 
ments, the most important changes consist in the increase 
of the interest held in the Bwana M’Kubwa Copper, the 
acquisition of ordinary shares of the Consolidated 
Gold Fields, and the disappearance of the block of 
shares formerly held in the Prestea Block A, which has 
undergone financial reorganisation. At Wednesdays 
annual meeting, the chairman stated the value of the 
assets to be close upon £1,0c0,coo, equivalent to about 
14s per share, now quoted at ros 3d. It is clear that 
some of the shareholders would like to benefit in a tangible 
manner from the difference between the market value © 
the company’s holdings and the prices at which they a‘ 
entered in the books. 


Crown Mines.—A Correction.—We regret that in last 
week’s note on this company the gross yield on the — 
of the 1924 dividends was erroneously given as “‘ bare'y 
11 per cent. gross.”’ It should have been stated as 
‘“‘nearly 14 per cent. gross.” This rate, of courses 
makes some allowance for the contingencies referred to. 
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Insurance Notes. 


Scottish Amicable Life Assurance Society.—In 1924 
this mutual society, of which the headquarters are in 
Glasgow, issued 1,469 new policies, assuring £)1,223,807, 
as compared with 1,601 new policies, assuring 
£1,227,446, in 1923. The sum of £91,054 was received 
last year in single premiums, as against £41,629 in new 
annual premiums. Claims by death were about 69 per 
cent. of the amount expected bv the British offices’ life 
tables, against claims at an average of 76 per cent. of 
the amounts expected in the previous three years. The net 
premium income was £668,307, an increase of £15,001, 
and the total expenses and commissions were 12.57 per 
cent. of the premium income, against 14.24 per cent. 
in 1923, and a three years’ average, 1921-23, of 14.81 
per cent. Interest receipts showed an increase in yield 
at £4 108 7d per cent., after deducting income-tax, as 
compared with an average yield of £4 7s 11d net for 
1921-23. There was an increase in the funds of £482,068 
to £8,447,240. A valuation and distribution of surplus 
will fall to be made after the close of the present year. 
At both the valuations of 1915 and 1920 the society was 
able to make a substantial distribution, in spite of the 
difficulties of those vears, and the outlook for the next 
valuation at present is distinctly favourable. 


Maritime Insurance Company.—This Liverpool marine 
company, owned by the Scottish Union and National, has 
for several years past adopted a form of accounts which 
makes it impossible for the outside observer to see how 
each underwriting year has worked out, In the annual 
reports for each year the premiums received and the ex- 
penses relate to that year, but the claims paid relate to 
previous years as well as to that particular year. The 
transfers to profit and loss relate not to the current year, 
but to years of which accounts have been closed in the 
office private accounts. All that we can do to get an 
idea of how the underwriting has fared is to give the figures 
from a series of reports and to draw such deductions as may 
seem reasonable. In 1924 the premiums were £274,837, 
the claims paid £217,534, and the expenses £56,243; the 
sum of £20,000 was carried to profit and loss. Interest 
receipts yielded £47,210 net, and the dividends paid or 
provided (30 per cent., less tax) cost £23,250. If we take 
the seven years from 1918 to 1924 inclusive, the figures 
are :— 


To Profit 
—— ee Expenses. —— and _ 

£ 
1918 ., 816,574 .. 475,655 .. 78,660 55,048 .. 200,000 


1919 .. 374,866 .. 272,394 .. 85,449 


1920 ., 563,991 .. 363,531 .. 74,833 .. 53,092 .. 60,000 
1921 .. 307,492 .. 345,793 .. 56,129 .. 47.756 .. 30,000 
1922 .. 300,484 .. 301,519 .. 60,230 .. 45,918 .. 30,000 
1923 .. 289,603 .. 269,620 .. 55,417 .. 46,661 .. 20,000 
1924 .. 274837 .. 217,534 .. 56,243 .. 47,210 .. 20,000 








2,927,847 .. 2,246,046 .. 466,961 .. 353,076 600,000 
Here we see that over the series of seven yearly accounts 
the revenue from premiums and interest amounted to 
43,280,923, and the outgoings for claims, expenses, and 
transfers to profit and loss were £3,313,007, an apparent 
draught on the funds of £32,084. But it is obvious that 
the large transfers to profit and loss in 1918 and 1919 of 
£440,000 in all were made on account of profits in the war 
years, and did not relate to the underwriting of these 
specific years. The general conclusion to be drawn is that 
the underwriting of the seven years—as may be seen 
from the figures of previous claims and expenses—has 
yielded a surplus of about £200,000, represented by the 
transfers to profit and loss from 1919 to 1924, after allow- 
ing for profits made in earlier war years. 





Reversionary Interest Societies—Reports of two re- 
versionary interest societies, which have the same direc- 
tors and principal officer, have been issued and may be 
dealt with together. The assets of the Reversionaryv 
ag Society, which dates from 1823 and is now owned 
y the “old? Equitable Life Assurance Society, were 
valued as at December 3rst last. The life interests and 


reversions amounted to £452,655, or £13,569 in excess 
of the amount at which they were standing in the books. 
A dividend of 5 per cent., less tax, has been paid annually 
since the last valuation five vears ago, and this dividend 
is recommended for 1924. The undivided profits, includ- 
ing the reserve for £60,000, amounted on December 34st 
to £99,967, as compared with £74,081 five years before. 
In a business of this kind the paid-up capital is relatively 
large, amounting to £564,825, out of total liabilities of 
£899,926. The Equitable Reversionary Interest Society 
(established 1835) has not paid dividends upon its paid- 
up capital of £500,000 since :919, but on account of last 
year the directors recommend a dividend of 5 per cent., 
less tax. It is considered that the satisfactory state of 
the society’s assets, and the more settled financial condi- 
tions, justify a renewal of dividends. There is a credit 
balance in the profit and loss account of £70,823. 


SEAS 





At a meeting of the Institute of Actuaries, to be held at 
Staple Inn Hall on Monday, the 3oth instant, at 5 p.m., 
a paper, entitled ‘‘ Apportionment of a Trust Fund between 
Life Tenant and Reversioner,”’ by Mr R. D. Anderson, will 
be submitted. 








@bersea Correspondence, 


Geena 


UNITED STATES. — STOCK MARKET RELAPSE— 
IRON AND STEEL—MONETARY CONDITIONS— 
A RAILROAD IN DIFFICULTIES. 


‘(FROM OUR CORRESPONDENT. ) 
New York, March 12.: 


FEARS on your side of the water that an inflation might 
develop here should now be considerably diminished. The 
advance in commodity prices having stopped, securities 
have now shown real weakness for the first time since the 
post-election rise started. Previous reactions lasted for 
hardly more than a day; they were followed by prompt 
and convincing rallies. During the past week, on the 
other hand, the market has sold off on good news, and 
has displayed little tendency to rally. A fairly steady 
stream of liquidation has at last convinced many that the 
market can go down as well as up. Speculative sentiment 
has received a distinct check. This may be due in part to 
the feeling that all the good news is out. Then there is 
a pretty general appreciation of the fact that buying 
recently has been of an inferior quality, the hands of specu- 
lative cliques being clearly shown. But it also is likely 
that the broad significance of the recent advance in the 
Federal Reserve Bank’s discount rate has gradually been 
sinking in. The change in the bank rate has made people 
realise that the business revival has gone far, and that its 
continuation implies a moderately firmer money market. 
No one doubts that ample credit will be available for all 
proper industrial and commercial requirements; but the 
Federal Reserve authorities are thought to have little in- 
clination to finance any further ‘speculative movement. 
Meanwhile it is becoming more apparent that industry 
is not likely to run into a boom. The recession in pig- 
iron prices is well defined. Consumers, who were receiv- 
ing large shipments from-the blast furnaces, refused to 
enter the market. With order books thinning out, pro- 
ducers made concessions of 50 cents and a dollar a ton 
in many districts. In other words, the regulatory effects 
of high production have been felt. Steel prices have shown 
few if any formal reductions; it is understood, however, 
that the higher prices that were announced a few weeks 
ago have not, in many cases, been brought into actual 
operation. Here, too, high production’ is a restraining 
factor. The figures for steel ingot output in February 
revealed an increase in the rate as compared with January. 
Average daily output of 155,800 tons has been exceeded in 
only one month in history, March, 1924,' when 161,106 
tons a day were turned out. Production for the industry 
as a whole is still running very close to go per cent. of 
capacity. The first quarter°of this year will furnish a 
record of sustained high production equal to anything that 
ever has been achieved. The United States Steel Corpora- 
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tion reported an increase of nearly 250,000 tons in unfilled 
orders during February, which was a satisfactory showing 
in view of the fact that operations ran well over go per 
cent. of capacity and of the six previous and consecutive 
monthly increases. Something more than 2,000,000 tons 
have been added to the Corporation’s unfilled orders since 
last summer. The bookings stood on March 1st at 
5,285,000 tons, the largest since August, 1923. Neverthe- 
less, and alt the gain in orders was much better 
than had been expected, the statement fell flat as a market 
factor. Stocks failing to rally, liquidation was resumed. 
In this respect, the circumstances resembled those attend- 
ing the publication of the President’s inaugural address. 

The price charged for the main forms of money has 
remained unchanged, although the past week saw a flurry 
in call money that carried the rate up to 5 per cent. These 
flurries are not particularly significant, call money on the 
Stock Exchange being the last surplus, and for this reason 
being very sensitive to even slight changes in the situation. 
The manner in which member bank reserve requirements 
are calculated has much to do with the swings in the call 
money rate. The members are required to keep a 13 per 
cent. reserve with the Federal Reserve Bank. This ratio 
is not, however, required each day; it is figured on the 
average for the week ended Friday. Since the member 
banks follow the practice of keeping loaned up to the legal 
limit, they will, if their ratio has been above the require- 
ment early in the week, go in for a deficit late in the week. 
When a new week starts this deficit will be corrected 
either by discounting at the Reserve Bank or by calling 
loans. Something of this kind occurred during the past 
week. The deficit in reserves was responsible for the 
5 per cent. call rate. Yesterday, however, and despite 
the approach of the March 15th tax date, call money 
relaxed to 4 per cent., undoubtedly because of a further 
readjustment .of the reserve position. If precedent is 
followed, passage of the tax date will be followed by a 
few days of abnormal ease. The reason for this is that 
the Reserve banks give member banks instant credit for 
maturing Government obligations, while the tax checks 
drawn in favour of the Government against the member 
banks are several days in the process of collection. For 
reasons that are not thoroughly understood, the normal 
seasonal movement of the money market has indicated, 
since the installation of the Federal Reserve system, a 
spring peak early in March followed by a relaxation 
during the latter half of the month and through April and 
part of May. Just how industrial and commercial develop- 
ments will affect this tendency this year remains to be 
seen. 

Great interest is being displayed in the affairs of the 
Chicago, Milwaukee, and St Paul Railway. The company 
faces maturities in June that aggregate $47,000,000. It 
has been unable during the past vear to cover its fixed 
charges by two millions. Until recently sentiment has been 
rather hopeful that a way would be found to take care of 
the maturities. With the common stock dropping to 8} 
and the preferred to 16, and with the bonds that mature 
in two and a-half months’ selling down to a discount of 


'§0 per cent., it is clear that the market now expects a 


reorganisation that will entail sacrifices on the part of 
some of the security holders. The road’s troubles date 
back to the construction of the Puget Sound extension, 
which began in about 1905. This line to the coast was 
an expensive one, and entailed a great increase in 
capitalisation. Since then the St Paul has had to face 
not only the competition of the Great Northern and 
Northern Pacific, but that of the Panama Canal. The 
Canal competition has come, furthermore, at a time when 
railroad expenses have been swollen by the war-time 
advances in wages and prices, and when the glut in 
shipping has made ocean freight rates ruinously low. In 
addition, the North-Western road have suffered from rate 
advances less adequate than those allowed the roads in 
other parts of the country and from the agricultural and 
business depression in their territory. In St Paul’s case 
the difficulty comes down to too many bonds and too 
little traffic. The property is a splendid one from the 
physical standpoint, and has been well maintained and 
efficiently operated. The problem of rehabilitating the 
property, which is present in most railroad reorganisations, 
would not exist in the case of the St Paul. 


PRANCE.—BUDGET TROUBLES—DISCOUNT ON Tax 
PAYMENTS—TAX BEVENUE. 


(FROM OUR CORRESPONDENT.) 


Paris, March 25. 


THE situation which has arisen over what a leading 
financial expert has gone so far as to term “the most 
complicated and the most incoherent Budget ever sub- 
mitted to Parliament ’’ is apparently reaching the critical 
stage. The general opinion appears to be that a conflict 
between the two Chambers is inevitable, and that the only 
way out of the approaching deadlock will.be the dissolu- 
tion of the Chamber and fresh general elections. The 
Senate Finance Commission, to which I alluded last week, 
has now completed its consideration of the Budget Bill, and 
there can be no doubt, if one examines as a whole the 
modifications recommended, that it will be difficult to 
induce the Lower House to accept the recast Bill. Of the 
400 articles which composed the Bill as it left the Chamber, 
the Senate Finance Commission recommends the rejection, 
for the time being, at any rate, of no fewer than 18s. 
The difference in figures between the two measures, (1) as 
voted by the Chamber and (2) as voted by the Senate 
Finance Commission, are as follows (in francs) :— 
Senate 
Chamber. Commission. 
34,183,000,000 .. 32,974,000,000 
34,140,000,000 .. 32,496,000,000 


43,000,000 .. 478,000,000 


The Senate Commission’s estimates of revenue are com- 
posed as follows :— 


Estimated revenue.... 
Estimated expenditure.. 


Estimated surplus...... 


Francs. 
28,747,000,000 
000 


Taxation and revenue from monopolies, &c.....ese0+- 
Double décime........2eseeee eosecccccece eee 
Increased yield from taxation oe 

New fiscal measures in present Bill ...... 

The difference in the two estimates of revenue for the 
year, it should be pointed out, represents 1,209,000,000f, 
which the majority in the Chamber proposed to secure 
from new taxation proposals, all of which the Senate 
Commission recommends shall be excluded from the 
present Budget Bill, and held over for future consideration. 

These particular proposals, insists M. Frangois-Marsal, 
M. Millerand’s Finance Minister, prove that the present 
Government is ‘‘ being dragged in the wake of the 
Socialists, the real party in power, who are inspired only 
by the sentiments of violence and hate, which for the first 
lime appear as a Governmental doctrine.’’ Whether this 
be an accurate description of the situation it is not for the 
disinterested foreign observer to say. What is certain 
is that a shiver of alarm has pervaded the French investing 
classes at the continual reiteration by M. Renaudel, one 
of the Socialist leaders, of the threat, ‘‘ We will take the 
money wherever we find it.’’ There are some signs that 
the great mass of working-class and other small investors 
are becoming as nervous over the present Government's 
financial policy as the larger individual capitalists, and 
that, if the threatened conflict between the two Chambers 
really results in another appeal to the country, the verdict 
of May 11, 1924, might be modified. 

The cheque-contributions (or tax cheque), by which M. 
Clementel hopes to secure 1,000 million francs of fresh 
ready money for the Treasury between March 2oth and 
April 20th, when the sale of these instruments will be 
suspended, have now been issued, and can be pur- 
chased at any tax collector’s, or post office, or at 
the banks. Their object is to provide a means for 
the Treasury to collect direct taxation in advance, 
by offering taxpayers a substantial inducement to pay 
their taxes before they become due, and even before the 
demand notes are issued. The tax cheques are in de- 
nominations of roof, soof, 1,000f and 10,000f, and are 
sold at a discount of 5 per cent. The mode of employment 
is simplicity itself. Taxpayers who last year, for 
example, paid 1,050f in direct taxation, are advised to 
purchase one of these cheques for g5of, which will later 
on, when the demand notes are received, be accepted by 
the revenue collector as equivalent to the payment 
1,000f of taxes, the balance being paid in cash. Suppor 
the same taxpayer buys tax-cheques to the value of 1,500" 
or more than the amount that will be demanded from him 









dt 


Sw 8 we ee] 


et Os ~ 


on 


4 


y 
of 
e 
f, 
m 





March 28, 1925.] 


in direct taxes this year, then the surplus will be accepted 
by the collector and credited to the taxpayer’s account 

inst the following year’s dues. If by July 1, 1926, the 
amount credited to the taxpayer has not been utilised, it 
will be handed back to him, as at that date the tax cheque 
will be, in any circumstances, reimbursable. The cheques 
can be drawn either to bearer or to order. 

Opinions differ widely as to the soundness of the prin- 
ciple of the new instruments. It is recognised that, from 
the taxpayer’s point of view, the system is a profitable 
one, as he is able, by utilising the cheques and paying on, 
say, April 1st taxes which would not otherwise become 
due until November 1st, to secure interest on his invest- 
ment at the rate of 8.55 per cent. net. On the other hand, 
it is argued that the Government, whatever immediate 
relief it may obtain for the Treasury by these cheques, will 
actually lose substantially owing to a resultant falling off 
in the renewals of National Defence Bonds, and to the 
comparatively high cost of the new device. The official 
returns show that directly levied taxation in this country 
represents only about 22 per cent. of the total revenue, 
and that normally, if recent experience can be taken as 
a safe guide, the yield from it, taking the year through, is 
extremely irregular. Approximately speaking (for the 
figures for the earlier part of the year must be read in the 
light of the fact that the double décime was not applied 
until March) the yield from direct taxation last year was 
distributed as follows :— 











Total Yield from Percentage 

‘“« Permanent ”’ Direct of Direct 

Revenue Taxation. | Taxation. 

: % 

First quarter, 1924 ...... 5,861,300,000 | 1,263,012,000 21:5 
Second ,, ‘* eeeeee| 5,898,233,000 | 1,099,598,000 186 
Third ,, get eS eae 6,031,526,000 909,065,000 151 
ME 5. ks agi eae ee 8,053,124,000 | 2,535,593,000 31:5 


First 2 months of 1925.... 


As M. René Théry points out, in an interesting article in 
the ‘‘Economiste Européen,’’ from which I have 
borrowed these figures, if the revenue from this category 
of taxation had been distributed uniformly over the year, 
the Treasury should have received 1,346,167,000f each 
quarter ; instead of which there was a shortage of 83 mil- 
lions during the first period, 247 millions in the second, 
and 437 millions in the third ; so that during three-quarters 
of the year the Treasury was deprived of a total of 767 
millions, which had to be found elsewhere. This depriva- 
tion was by no means compensated for in the last quarter 
of the year, when money came in much more freely. On 
the face of it, it appears likely that the new system of tax 
cheques will inevitably intensify this form of irregularity. 

The Ministry of Finance reports that the nominal value 
of the ordinary Treasury bonds and National Defence 
bonds in circulation at the end of April, June, October, 
December and January last respectively was as follows :— 

Ordinary National 


Treasury Bonds. Defence. 
On April 30, 1924. evece 3,302,000,000 eoce 56,104,000,000 


4,555,878,000 | 1,064,962,000 | __ 23-4 


” June 30 .......6. . 3,875,000.000 eece 56,342,000,000 
» October 31 ......0. 4,169.000,000 .... 57,181.000,000 
» December 31 ....++ 1,870,000,000 .... 54,538,000,000 
» J anuary Ok dé sees e 1,873,000,000 eoce 54 ,866,000,000 





GERMANY.—PRESIDENTIAL ELECTION—FINANCES 
—CURRENCY—INDUSTRY. 
(FROM OUR CORRESPONDENT. ) 
Bern, March 25. 


TuE Presidential election of next Sunday will not yield 
any result unless—what is very unlikely—party coalitions 
are formed at the last moment. Seven candidates have 
been nominated. Judging by the last Reichstag General 

ection, it is assumed that about 29 million votes will be 
cast. The favourite is Dr. Jarres, candidate of the People’s 

arty and of the German Nationals, who has some support 
from other Right groups; and after him comes Dr. Otto 
Braun, who is so far supported only by the Social-Demo- 
— Party. The Centre Party, which has put up the 
.Ormer Chancellor, Dr. Marx, comes a long way behind 
in Strength, having an estimated 4} million votes against 
stout 10 and 8 millions respectively by the two first- 
mentioned candidates. The actual voting may vary very 
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much from these estimates, but not sufficiently to give an 
candidate an absolute majority. arn ne 

The election is complicated by trouble between the 
German Nationals and the Cabinet, which may come to a 
head this week. Dr. Stresemann, who is personally asso- 
ciated with the Jarres candidature, is being attacked by 
the German Nationals for his alleged unpatriotic Security 
Pact offer. In some quarters this is regarded as being 
a veil for an assault upon the Luther Cabinet, and upon 
Dr. Luther personally. The Nationals are not satisfied 
with the Chancellor’s policy in the Valorisation question. 
The promised Valorisation Bill has not yet been submitted ; 
but it is known from official statements that the measure 
of valorisation to be conceded will fall far short of what 
the Nationals wish, although these naturally do not stand 
for the very liberal valorisation which they promised to 
voters of the creditor class at the last two General Elec- 
tions. For valorisation of public loans no money is avail- 
able; and the small concession which the coming Bill will 
make—s5 per cent., it is believed—must be regarded only 
as a sop to keep bondholders quiet. The Reichsbank has 
come out strongly against the granting of new conces- 
sions to mortgagees and debenture-holders, on the ground 
that this would iinjure credit. The Cabinet is being 
attacked for withholding from the Reichstag the ‘‘ Minor 
Tariff Bill,’’ which long since got through the Reichswirt- 
schaftsrat. The ground of the delay, it is imputed, is the 
demand of the German Nationals that the Bill shall be 
associated with the Food Duties project, which is a dan- 
gerous theme on the eve of an election. An inter-Minis- 
terial body called ‘‘ Foreign Office Permanent Trade- 
Political Committee,’’ has been formed out of representa- 
tives of the Foreign Office, Finance Ministry, Ministry 
of Industry, and Ministry of Foods and Agriculture, to 
fulfil liaison functions in matters concerning commercial 
treaties. 

The annual report on the Federal debt (old paper mark 
debt omitted) shows an increase in 1924 of about 
550,000,000 marks, the total on December 31st being 
2,724,349,198 marks, against 2,177,047,361 marks a year 
before. On November 11, 1923, the date of the Renten- 
mark reform, the debt was 686 million marks, consisting 
of 195 million marks of dollar Treasury bills, which have 
since been taken over by the Reichsbank, and 491 million 
marks Treasury bills maturing 1925 (so-calléd Gold Loan). 
In 1924 nearly all of the Gold Loan was paid off out of 
Budget surpluses. The status on December 31, 1924, 
was :— 


: en 
Gold Loan ....e-ceeeeees ovecstades setseceutsobases 24,639, 
6 % Treasury Bills, maturing 1932. Issued as cover for: 

% ames notes; original total 184,136,127 marks, 1,436,316 
“K” Gold Treasury Bills : original amount 11,203,200m, 1,439,050 
“KE Treasury Bills, issued to meet compensation liabi- 

bilities and finance reparations deliveries .......: 317,224,227 
Debt to Rentenbank ......0+-.-sseeececscceseceesres - 1,200,000,000 
Debt to Reichsbank ......+-+--++ paeedous jitnbowgee 235,510,013 
International Loan ..+-+e++-ee dgdecouaaeenes see, 944,100,200 

2,724,349,198 


The International Loan is composed of :—$110,000,000, 
£21,360,000, 15,000,000 Swiss francs, 25,000,000 
Swedish crowns, and 100,000,000 lire. _ ; 
An attack by the Left parties upon the Cabinet over 
the Taxation Reform is being prepared. German-Demo- 
cratic and Socialist newspapers condemn in principle, not 
only the amendments proposed by the Finance Minister, 
but also the existing system of taxation upon which the 
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amendments are to be grafted. The complaint is that 
taxes on consumption are disproportionately high, as com- 
pared with direct taxes ; and that the direct taxes in them- 
selves are unduly favourable to the well-to-do. Dr 
Kéhien, Finance Minister of Baden, has sharply attacked 
the new plans. The chief objections are to the Sales Tax, 
the Customs and Excise Rates, the Railway Traffic Tax, 
and the Rents Tax, all of which increase the cost of 
living; while it is found that the Income and Property 
Taxes want quite other reforms than those proposed. The 
Erzberger Income-Tax Rates rose from 10 per cent. to 
60 per cent. ; the new Income-Tax Bill retains the 10 per 
cent. minimum (though there are abatements which bring 
the effective rate in most cases much lower), but fixes the 
maximum rate at 33} per cent. The new Property Tax 
will in no case be higher than 5 per mille per annum; 
the existing tax rises to 7} per mille. The proposed 
extension of taxation to public (including municipal) 
undertakings will add to the cost of living. The proposed 
abolition of the triennial Increment of Property Tax is 
objected to. The Vorwaerts published tables to show that 
69 per cent. of revenue comes from “burdens on the 
masses ’’; but this is a vague definition, and is taken 
as including income-tax in so far as this is deducted from 
wages. In fact, the combined yield from this part of the 
Income-Tax, from the Sales Tax, Traffic Tax, Customs 
and Excise, rose enormously in the completed first ten 
months of the current financial year; and even the Sales 
Tax, taken alone, maintained its yield, although reduced 
from 2} to 14 per cent. In proportion to total revenue, 
the yields from Customs and Excise have, however, risen 
most, being 23 per cent. of the whole in January, 1925, 
against 8 per cent. in January, 1924. A genuine working- 
class grievance is that the income-tax is progressive even 
on very low earnings, so that with wages last year in 
general rising only ir proportion to the cost of living, and 
perhaps less, the real tax burden increased. 

The Reichsbank’s report for 1924 shows, in comparison 
with the last pre-war year :— 

1913. 1924. 
83,452,881 .. 307,073,350 


-- 199,752,357 


-. 65,359,783 
122.514,191 
10 % 

oe 9,00C,000 

-- 55,608,505 

.. 24,502,838 

«- 33,403,600 
The bark’s clearings totalled 526,027,884,200 marks, 
against 422,339,707,200 marks in 1913. The report refers 
to the great increase in saving and in the 1reaccumulation 
of capital, and to the success of the credit-restriction 
policy, which compelled persons who needed cash to realise 
their wares and their hoards of exchange. A semi-official 
publication states that at least 700 million marks worth 
of foreign banknotes last year went abroad as a result 
of the Reichsbank’s policy ; and that 1,800 million marks 
in foreign bills had also to be given up. These and the 
foreign loans and credits, estimated at 1,4co millions, 
created a resource of about 4,000 million marks for pay- 
ment balance purposes, so that after providing for the 
import excess of 2,700 million marks, there remained about 
1,300 million marks, with which gold and exchange for 
the Reichsbank were acquired. The Reichsbank’s return 
for the 14th shows only a small increase in the gold re- 
serve. The Darmstaedter and National Bank announce 
for 1924 2 10 per cent. dividend. Net profits were 
9,11c,074 marks, against 22,315,285 marks in 1913. De- 
posits in the year increased from 195 to 669 million marks 
(959 millions in 1913). The Commerz-und-Privat Bank’s 
dividend is 8 per cent. Gross profits were 59,271,547 
marks, net 5,064,464 marks. Money last week was 
plentiful. The official wholesale prices index number for 

March 18th was 133.2, against 136.3 one week earlier. 
The Ruhr coal crisis is even more severe. The mine- 
owners demand sufficient reductions in railway rates to 
the coast and to the Duch frontier, to enable them to com- 
pete with English coal. Negotiations for reconstruction 
of the Ruhr Coal Syndicate are under way. At present 
only about 55 per cent. of production capacity is being 
utilised. Some coal experts advise the permanent aban- 
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donment of the less economical mines mostly in the 
Southern part, even if this necessitates expenditure jn 
moving the miners elsewhere. Home prices for potash 
are to be increased by an average of 5 per cent. Opposi- 
tion, mostly from the less economically working com- 
panies, against the Wintershall Potash Concern, which 
very nearly attained an absolute majority in the syndicate, 
recently led to the formation of a counter-combine. N ego- 
tiations, it is stated, are under way for formal fusion of 
the seven companies, composing the “ Aniline Concern,” 
which at present constitute a loose “ Interessengemein- 
schaft.’’ The paper industry has received considerable 
orders from Russia, where consumption is rapidly in- 
creasing. Many bankruptcies in the textiles branch are 
reported, although the unemployment figures show almost 
full activity. 


HOLLAND. — MONETARY CONDITIONS — DISCOUNT 
POLICY. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, March 18. 


Conprtions in the money market in this country have been 
full of interest. While the Bank of England and the Federal 
Reserve Bank of New York have increased their rates, 
and the rate of interest in Germany, notwithstanding the 
recent lowering of the official bank rate, continues to move 
considerably above that of other countries, the money 
market in Holland is so easy that private discount has for 
weeks kept at a level of about 2 per cent., and for short 
money on the stock exchange on some days hardly 14 per 
cent. was to be obtained. Call money now and then was 
even placed at the rate of 4 per cent. per annum. 

Prices of gilt-edged stocks have risen, and now give 
an average return of slightly over 54 per cent. per annum. 
A few weeks ago it looked as if the generally prevailing 
interest standard for such like stock would become lower. 
Among others the Netherlands Railways made use of the 
situation to convert a 6 per cent. debenture loan of F.s50 
million guilders into an equally large loan, which only 
pays 5 per cent. interest. These 5 per cent. debentures 
were issued at 96 per cent., and were readily taken by the 
public. Afterwards some other enterprises and corpora- 
tions entered the money market with similar offers. 

Investors are obviously of the opinion that the present 
easiness in the money market cannot last long, when in 
all other countries a certain stringency has developed. 
Large amounts are available, which cannot be invested 
otherwise than on short terms, such as receipts from the 
sale of various colonial products (tobacco, rubber, &c.), as 
these moneys must partly be applied to the coming payment 
of dividends. Funds have also returned to Holland which 
had been placed in the form of credits in Germany. These 
credits were either withdrawn by the lenders in connection 
with the political uncertainty in Germany, or paid back by 
the borrowers when they were able to secure cheaper 
American credits 

In the last few days, however, a change seems to be 
taking place also in these conditions. So far, the Nether- 
lands Bank has been extremely exclusive in discounting 
bills. Among other things it prescribed that business, on 
which such bills were based, had to be handled exclusively 
to the benefit of Dutch interests. So the goods had to be 
shipped in Dutch bottoms, be insured with Dutch com- 
panies, &c. Now the milder stipulation has been taken, 
that the banks themselves may decide whether the interests 
of the Netherlands are served by drafts, which have been 
drawn in connection with commercial reimbursement 
credits. It is not impossible that the market for private 
discount will thus expand, and so raise the general level 
of rates. , 

An interesting discussion on the facilities of discounting 
bills with the Netherlands Bank has developed. The Ger- 
man banking institutions established in the Netherlands, 
in reply to an inquiry opened by the Dutch paper Die Tele- 
graaf, have all given as their opinion that they would con- 
sider it not only in their own interest, but also in the 
interest of Holland that they should be admitted to the 
discount facilities of the Netherlands Bank, and that - 
acceptances would be rediscounted by the Netherlands 
Bank. They have, among others, pointed out that they 
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now, as a rule, invest their cash in English bills, because 
these can practically be realised daily. According to them 
a great part of the business from which otherwise Amster- 
dam would benefit is now directed to London. It is, how- 
ever, doubtful whether the Netherlands Bank will change 
the attitude it has taken, which is entirely identical with 
that of the Bank of England in connection with the German 
banks established in London before the war. 








POLAND.—FOREBIGN TRADE — COAL EXPORTS— 
TEXTILE INDUSTRY—SUGAR—OIL PRODUCTION. 


(FROM OUR CORRESPONDENT.) 


Warsaw, March 17. 


Tue foreign trade statistics for 1924 reveal an excess of 
imports over exports of 216.8 million zlotys. Since March 
the Polish trade balance has been unfavourable. This is 
not due to a decrease of exports, which after a decline in 
June, July, and August, have been steadily increasing. 
During the last quarter of the year the exports amounted 
to 367.7 millions, as compared with 322.6 millions during 
the first quarter, showing a rise of 55 millions. 

The unfavourable balance of trade is the result of in- 
creased imports, which amounted to 311.2 millions during 
the first and to 477.2 millions during the last quarter. 
Imports of raw materials were in 1924 smaller than in 
1923, which is the natural result of the trade depression 
through which the country is passing. Thus the decline 
amounted for iron ores to 39 per cent., and for pig-iron 
to20 percent. Again, 428,847 tons of cotton and 17,424 
tons of wool were imported last year, as compared with 
57,568 and 20,843 tons in 1923. Manufactured goods, 
on the contrary, show a very marked increase almost in 
all groups. The high price level which has been main- 
tained in Poland during the whole year enabled the 
country to import large quantities of foreign goods, to 
which the public was accustomed before the war. The 
market has been flooded with foreign textiles, underwear, 
boots, soap, &c., partly of the highest grades. 

Among the Polish exports which amounted in 1924 to 
1,263.4 million zlotys, coal (257.3 millions) occupies, with 
20.4 per cent. of the total, the first place. Sugar (163 
millions) comes second (12.9 per cent.), and timber and 
wood products (140 millions) third (11.2 per cent.). 

The exports of coal were in 1924 only 11 per cent. 
smaller than in 1923. If we take into account the fact that 
the occupation of the Ruhr created in 1923 a quite excep- 
tional opportunity for the Polish coal industry, and the 
great difficulties which the trade has to face since the 
stabilisation of the currency, the decline of 11 per cent. 
can be considered as a great success. From 1,615,000 
tons in 1923 the exports of timber have fallen to 579,000 
in 1924. The exports of cotton goods amounted in 1924 
only to 50 per cent. of the level reached in 1923. For 
woollen goods the situation was even worse. 

The Polish textile industry is in a very difficult position, 

use it is deprived of its natural market. -Before the 
war the bulk of Polish textiles was sent to Russia. This 
ae is almost entirely closed for the Polish industry. 
uring the period of inflation Polish textile goods com- 
— with Success with other products in Western coun- 
les and in the Near East. The return to normal monetary 
oe has shown that these exports had only an artifi- 
al character which cannot be considered as a basis for 
more permanent relations. 
a attempts which have been lately made to enter again 
_ Ontact with Russia are in consequence of the greatest 
portance. Last week the representative of the official 
vet organisation for foreign trade visited Lodz and 
ae R00ds for 300,000 dollars. Of this 25 per cent. 
© paid in effective dollars, 50 per-cent. in bills on a 
by 7 and Berlin bank, and 25 per cent. in bills payable 
¥ the Moscow State Bank. 
246 ae of sugar rose from 95,000 tons in 1923 to 
= tons in 1924. Polish sugar prices are very high, 
foreign exporters were obliged to charge lower prices on 
deat than at home. The Polish consumers are 
nee the cost of this export. According to data 
ts eiee uid, the Bureau of Statistics, the wholesale prices 
logram of sugar expressed in zlotys were as 


follows at the beginning of this year :—Warsaw, 1.00; 
Czechoslovakia, 0.70; France, 0.65; Germany, 0.78. 

This year’s sugar season gave very good results. The 
production was by 90,000 tons greater than last year, as 
may be seen from the figures below :— 








Former Prussian Poland.... 
is Russian Poland .... 
ab Austrian Poland.... 





In the former Russian and Austrian Poland the pro- 
duction has surpassed the pre-war level, in the former 
Prussian Poland it has remained 33 per cent. behind. The 
total production amounts to about four-fifths of the output 
iN 1913-14. 

Oil production in Galicia amounted in 1924 to 770,792 
tons. After deduction of the oil which was-used in the 
mines, there remained a net output of 691,810 tons, or 
8 per cent. more than in 1923. Boring operations have 
been pursued in 1924 very energetically, and have been 
extended to new territories. 








GREECE.—_THE FOREIGN EXCHANGES — FORBIGN 
TRADE—A S8TOCK EXCHANGE BOOM— THE 
REFUGEE SETTLEMENT. 

(FROM OUR CORRESPONDENT. ) 
ATHENS, March 17. 

ConTRARY to expectations, the foreign exchanges have 

shown a rising tendency since the conclusion of the Re- 

fugee Loan. This is due to various causes. The improve- 
ment of sterling in terms of the dollar accounts to a certain 
extent for the rise of the London exchange in Athens. 

Speculation is, of course, not unconnected with the rise. 


But to a large extent it is due also to a real demand on the; 


part of industry and trade. Greece now has a much 
greater population to feed than two or three years ago, and 
the increase in the price of wheat in the exporting coun- 
tries is reflected in an increase of the sum annually dis- 
bursed abroad for wheat and other foodstuffs. Again, 


since the end of the war, but especially since last year,. 


a great reconstruction movement has developed. As 
Greece depends on foreign countries for the raw materials 
and fuel used in industry, this movement has resulted in 


a great drainage of funds abroad to pay for imports. The. 
situation is faced, however, with equanimity in responsible’ 


quarters. In the circumstances, the rise in exchange on 
London from Dr. 260 to Dr. 320 is not considered as a 
disquieting symptom, if the rise in the pound sterling in 
dollars be taken into consideration. In this connection 
the foreign trade figures are not without interest :— 


(In Millions of Drachmez and}]Kilogrammes.) ey 
4%. Increase 
1924.¢—"% in 1924. 


1923. 
(Drachma 6,035 .... 17,966 .... 1,931 
1,831 


Imports .....-eecece 1 Kilogs. 1,342 Bese oN 489 
Drachme 2,545 .... 3,470 .... 925 
BRP sonseorens es Kilogs, 436 .... 38 .... 42 


Drachme 3,490 .... 4,496 .... 1,006 
Excess of imports -- jKijogs, 906 .... 1436 .... 530 


The speculative mania now rampant in the Stock Exchange’ — 


is rather disquieting. A wholesale and unprecedented rise 
in the prices of stocks and bonds has been going on for 
some time lately. To a certain extent, and for certain 
kinds of securitiés, a rise of prices was justified in view 
of the high level at which foreign exchanges stand. But 
the extent of the actual rise is not warranted. The action 
of the majority of industrial and banking companies im: 


increasing their share capital and offering the new shares’ 


by preference to old shareholders at reduced prices has 
also contributed to the movement and has increased specu- 
lation. In consequence of the conservative attitude taken 
by the banks in the granting of advances against securities, 
the rate of interest for carrying over has increased up to 
30 per cent. A reaction is feared at any time. 

The latest report of the Greek Refugee Settlement Com- 
mission covers the period ending December 31, 1924. An 
optimistic tone runs throughout. The Commission ex- 
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presses its satisfaction at the results hitherto obtained, 
and its confidence in the successful carrying out of its pur- 
pose. The refugees have proved to be laborious, intelli- 
gent, and honest, and are expected to contribute largely 
to the prosperity of the country. Under the enlightened 
leadership of the Commission, and with the assistance 
given to them, they are being gradually settled and be- 
coming independent. Macedonia has been transformed 
into a district full of life. Equally satisfactory results 
have been obtained in the settlement of urban refugees. 
They are small traders and artisans. Carpet manufacture 
is making rapid progress. The results obtained are the 
more important, taking into consideration the insufficiency 
of the funds at the disposal of the Commission and the 
adverse conditions under which it has started its work and 
is still fulfilling its task. But much remains still to be 
done. 


UNION OF SOUTH AFRICA.—SURPLUS FOR LAST 
YEAR— DIAMOND CONTROL BILL — MINERS 
WAGES—PRODUCTION OF DIAMONDS. bho 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, March 3. 


Tue estimates of additional expenditure which the Minis- 
ter-of Finance introduced in the House of Assembly last 
night provided an opportunity for Mr Havenga to give 
a brief résumé of the financial situation of the Union. He 
said that he had originally budgetted for a revenue of 
424,234,000, and an expenditure of £24,346,000, and 
that he had hoped that the deficit of £112,000 would be 
met by savings and surrenders. The revised figure for 
revenue was £.24,839,000, an increase of £605,000, and 
for expenditure £24,670,000, an increase of £324,000. 
There would thus be a surplus of about £169,000, pro- 
bably augmented by the usual yearly surrenders to at 
least a quarter of a million. Some £450,000 has 
had to be spent on locust destruction, ‘a very large 
amount, but if it had not produced successful results it 
would have been a real calamity to the country.’’ Mr 
Jagger, Minister of Railways in the Smuts Administra- 
tion, declared that in its first year the Nationalist Govern- 
ment had estimated for £690,000 above the sum asked 
for by their predecessors. While good work had been 
done in locust destruction, it had been accomplished by 
lavish expenditure. He regretted that there were no signs 
of economy. Mr Duncan (former Minister of the Interior) 
invited the Minister to deal with the accumulated deficit 
of two millions, but was stopped by the Speaker when he 
proceeded to discuss the currency question. 

The Minister of Mines, in introducing the Diamond.Con- 
trol Bill, which, as the chairman of the Premier Diamond 
Company reminded his shareholders last week, was per- 
missive, not obligatory, said that the object was to have 
a sort of sword of Damocles hanging over combinations 
and combines. The Government wished to protect the 
producer; the buying syndicate had had a monopoly of 
the diamond trade for the past 30 years. He rather amus- 
ingly said that “the whole object of the Bill was not to 
carry out anything that was stated in it.’* Mr Beyers 
(the Minister) declared that certain large shareholders in 
the diamond syndicate could by a minority of shares con- 
trol the destinies of certain producers. He went on to 
describe the negotiations which had taken place since 
1919, the agreements arrived at, and the quotas. In the 
agreement of January this year producers were entitled 
to dispose of their quotas in whatever manner they 
thought fit. The Anglo-American Corporation had taken 
the 21 per cent. allotted to the big company in South- 
West Africa, the Consolidiere, at a substanital advance 
on what would have been obtained from the London syndi- 
cate. The outside producers in ‘South-West Africa, in 
value about £2,000,000 a year, were selling to an Ant- 
werp firm on more favourable terms than their last con- 
tract with the London syndicate. The former contract 
was for five years instead of six months, with an increase 
on the initial price of 2} per cent., and with substantial 
increase on the profits of the producers compared with old 
rates. The Anglo-American Corporation had become the 
pace maker. A wedge had been driven into the syndicate 
by Sir Ernest Oppenheimer. 


The Chamber of Mines, or to write more correctly, the 
Gold Producers’ Committee thereof, has decided not to 
accept the proposal of the Mediator, Mr Justice de Villiers, 
to increase the basic wages paid to miners by 20 per cent., 
as the gold mining interests emphatically disapprove of 
anything in the nature of a cost of living allowance being 
granted, ‘‘ as it tends to increase the cost of living and 
later forms aground for a demandfor increased allowance.” 
The committee contends that the average wage of miners, 
which is not the same thing as the minimum wage dealt 
with by the Mediator, is 164 per cent. above 1914, while 
the mines have since August, 1919, paid the 2} per cent, 
on wages phthisis assessment formerly paid by the men, 
making 19 per cent. in all. In Government circles there is 
a feeling that the difference is so small that it might well 
be adjusted between the parties. The men are labouring 
under the delusion that the award means an advance of 20 
per cent. on their present earnings. 

The Department of Mines and Industries includes in 
the usual summary for January particulars of diamond 
production last year. The weight for the Union was 
2,440,398 carats, valued at £8,033,406, an increase of 
387,300 carats, and of nearly 42,000,000. Whereas in 
1923 the sales were 531,000 carats, or £1,695,150 in ex- 
cess of production, the reverse position obtained last year, 
as the sales lagged 400,000 carats, or £,1,281,000 behind 
production. Sales were thus 2,040,655 carats, valued at 
just over 63? millions. It is noteworthy that the average 
sales price improved from 59s 10d to 66s 2d per carat, and 
is the best since 1921, when 79s 5d was realised. In 1920 
the price ran up to 114s. Of the Transvaal production, 
all but £96,000 worth was actually disposed of, and it is 
significant of the growth of alluvial production that the 
value and sales recorded in the Klerksdorp district, identi- 
cal at £1,081,500, exceeded the value of that of the two 
mines (almost exclusively the Premier Diamond Con- 
pany) in the Pretoria district, £1,041,600. But only 
147,104 carats of alluvial diamonds were produced and 
sold, as against 690,700 carats from mines, the value per 
carat being no less than 147s, compared with only 30s 2d. 

While the production (almost entirely from mines) in the 
Kimberley district was 1,140,556 carats, the sales were 
only 827,548 carats, the values being 3,884,300 and 
42,773,864 respectively. Alluvial producers sell the whole 
of their output, and this unrestrained supply hampers the 
control of the purchasing syndicate. The value of dia- 
monds produced by mines in the Cape Province was 
43,869,096, having an average value of 67s 4d per carat, 
being almost exclusively from De Beers; alluvial produc- 
tion added £1,009,700, the average being as high as 1635 
per carat. Production in the Orange Free State (chiefly 
Jagersfontein) was 298,618 carats, valued at £964,748; 
all but 32,000 carats being disposed of. 


Letters to | the Editor. 


INDUSTRY AND BANK RATE. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—Your interesting analysis of the effect of a 1 per 
cent. rise in Bank rate on the working expenses of indus- 
trial companies will, I am sure, tend to strengthen our 
due sense of proportion. But Bank rate must be effective 
or the industrial attitude will become critical, particularly 
at a time when ordinary dividends are being passed. 

I am impressed with the diminishing rate of the reduc- 
tion in outstanding Treasury bills. The figures are 4s 
follows :— 


(Million £ s) sedation: 


March 31, 1920 eeeecce eeecces 1,107 eece o 
* WORD ....ccccccce LBL — ooee 14 
1922 ......ccce00 87B wee 345 


BED: cotcbusee oon RE nese 262 
W9D4 ....ccccecee SEB oven 28 
UIE sccvesvcsnce OA cone ' 

The “‘ tender ’’ rate has run down very rapidly since yore 
rate went up, and this will continue to be so if purchas! , 
power is offered in excess of demand. Too my 
difference between Bank rate and market rate will te 
to force Bank rate down, and if this happens 2 
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margin between London and New York narrows, sterling 
will fall and the prospects of an early return to the gold 
standard recede. 

Therefore it would seem that the reduction of the float- 
ing debt is not a matter that Mr Churchill can pass over 
in silence in his approaching Budget statement.—Yours, 
&e., Owen FLeminc. 
Toys Hill, Sevenoaks, March 24th, 1925. 





THE FINANCIAL SITUATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 21st inst. you state with 
reference to my letter that the parity of the £ sterling 
with the gold pound can be achieved by giving the right 
of converting notes into gold bullion and removing the 
embargo on its export, and further that it is not essential 
to restore the free mintage of gold in gold coin. This 
may be true enough so far as the content ‘of the pound is 
concerned, but the supreme advantage of making the 
notes convertible into gold coin which is legal tender in 
this country is that this provision acts as a check on over 
issue. You may reply that bullion is equally effective, but 
I venture to state that gold coin is quicker and more con- 
venient. There is also the sacredness of contract to be 
kept in view, t.e., the right of any holder of a currency 
note to demand gold coin which is legal tender as set forth 
in Section (3) of Clause I. of the Currency and Bank Notes 
Act, 1914. Your correspondent, Mr Colin Mackenzie, 
thinks that neither the association with which I am 
connected nor I myself have realised that the first essen- 
tial of a monetary system is that it should provide a stable 
unit of value. If we have not realised that then certainly 
we have toiled in vain, but Mr Mackenzie adduces no proof 
that this is the case. He can only advise us to ‘‘ wait and 
see.” 

I am sorry to disagree with his happy assumption that 
stable prices have saved us from complete destruction of 
our industrial system which would have come to pass had I 
had my way. The best answer to this is the fact that our 
‘managed currency ”’ has resulted in an increase in un- 
employment. Mr Mackenzie even grudges us the merit 
of persistency, and calls it dogmatism, but I believe he 
will, as also Mr McKenna and Mr Keynes, some day be 
glad that we held on to the end.—I am, Sir, your obedient 
servant, D. M. Mason. 

March 23rd, 1925. 


BANK RATE AND GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to the article in your issue of the 
21st, under the title ‘‘ Bank ‘Rate and the Gold Stan- 
card,” may I be allowed to say a few words in favour of 
the cautiousness Mr Keynes advises. It does seem 
doubtful whether the real value of the pound is so very 
near the value of gold as the exchanges at present 
suggest. Without placing too much reliance upon the 
accuracy of index numbers, those who have followed the 
graph of relative price levels for the last five years can 
point to the fact that for nearly four years it did follow 
very closely the movements of the exchange, that the 
dollar exchange graph only rose appreciably above it 
When it seemed likely that we should return to the gold 
Standard in the near future, and that at present the ex- 
change vaiue of the pound is apparently well above its 
Value as denoted by the index numbers. Until the ex- 
change took so definite an upward turn last year there 
were distinct signs of trade improvement, and a falling- 
off of unemployment in the export industries. Coinciding 
with the upward movement in the exchange, we have had 
a heavy Import surplus and increasing unemployment. 
°€s not this suggest that, so far as our foreign trade is 
oncerned, the dollar and those other currencies which 
now move with it have joined the ranks of ‘‘ depreciated ”’ 
‘urrencies? This is surely one reason why orders for 
7 * have gone to Germany. 
in hen there is our own internal currency position. When 

1810 and 1819 a problem very similar to ours had to 

“aced, it was repeated again and again that before 
—— with gold could be maintained the Bank must 
és e its loans to the Government and to the public, 

SO reduce the nominal amount of spending power. 


Cc 
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When at the present time we prescribe for the ills of the 
— we counsel the Freneh Government to reduce its 

ebt to the Bank of France. Yet we apparently hope to 
get back to gold ourselves while the Government and the 
public together still owe the Bank two and a-half times 
as much as in 1914. 

It will be said that this is merely advocating deflation. 
But if there is really a gap between the value of the pound 
and the value of gold, how can we get back to the old 
par without further deflation? If it is not carried out 
before the embargo upon export is removed, it will have 
to be carried out afterwards; for with so many countries 
contemplating a return to the gold standard the value of 
gold is likely to move upwards rather than downwards in 
the immediate future, whatever the long-period tendency 
may be. This was ignored in 1817, and as a result the 
first resumption of cash payments was abortive. 

There are some reasons for thinking, too, that further 
deflation would not be on balance injurious to industry. 
The export trades are suffering from the high external 
value of the pound. Deflation cannot raise this very 
much, but it will bring down internal prices, and enable 
those trades to reduce their costs. The measure of de- 
flation which has already been carried out has left us with 
a lop-sided schedule of prices and incomes, and further 
msg awe by hitting the sheltered trades may well redress 
the balance. 

You say in your article, ‘‘ At any given moment there 
will always be some reasons against taking the plunge.’” 
But need there be any plunge? Those who have read the 
evidence given before Peel’s Committee of 1819 will per- 
haps remember a question put then which admirably 
summed up their problem as well as ours. Paraphrased, 
it was this: ‘“ Will the advantages derived by industry 
from the certain knowledge that in future the pound is to 
remain on a gold basis be greater or less than the dis- 
advantages of credit restriction and falling prices? ”’ 
Possibly an adaptation of the solution they found in those 
days may help us. The dollar exchange is wavering. 
Unless something is done to maintain confidence, there is 
a likelihood of its falling in the next few months. It 
would be possible to prevent this by taking steps to 
‘* peg ’’ it as was done during the war. The Government 
might announce at once that we propose to get back to 
the old gold par within, say, the next four years. In 
1925 the exchange would not be allowed to fall below 
4.60, in 1926 below 4.70, in 1927 below 4.80, in 1928 
below par. Meanwhile, the position internally could be 
consolidated. An inquiry might be held as to the reserve 
needed to maintain convertibility, as to the steps to be 
taken to unite the note issues, and as to the 
necessary amendments of the Acts of 1844 and 1914. A 
gradual deflation during the whole period would probably 
be essential, but such a plan would achieve certainty, and 
would give us the advantages of certainty at once, while 
avoiding, firstly, anything in the nature of a ‘‘ plunge, 
and, secondly, the risk of what in these days would be a 
catastrophe—a failure = restore ne owe standard at the 

.—I am, Sir, yours faithfully, 
se A E. Piaveenenad, M.Sc. (Econ.). 
38 Lansdowne gardens, S.W. 8, March 24th, 1925. 


INTERNATIONAL POSITION OF POLAND. 
TO THE EDITOR OF THE ECONOMIST. 


~The customary fairness of your editorial articles 
lana me to ae: your attention to certain important 
errors of fact and deduction in your issue of the 21st inst, 
contained in the article on the ** International Position 
of Poland.” I trust that having recognised that ‘‘ in the 
present phase of the European security problem it — 
as if the determining factor might be Poland, you wi 
not refuse to publish this letter even if it should appear 
somewhat lengthy. Let me first deal with facts. 
1. You say: ‘‘ Perhaps as much as a third of Poland ? 
present 27 millions of population consists of non-Polis 
Minorities.” As a matter of fact the census of 1921 gave 
S as :— 
the figure a 
Pole8.ceeceeeeess sasinaneaoe sencenneeweseuens NEE 


Jews SOCOSH SESE SS SESH SH HEHE SHESEHO SFOS OH SESS 


Other nationalities Seoe SESH SEHOSSSHSESHSESHSESEOS 23 
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which corresponds almost exactly with the respective per- 
centages of Parliamentary representatives for the various 
nationalities elected on the most democratic suffrage in the 


world. This, in any case, is less than a fourth for non- 


Polish minorities. (I have added the Jews to the Polish 
majority, as they cannot be properly classed as a national 
minority, being dispersed all over the country, while in 
face of the threat to Poland’s safety they have thrown in 
their lot with the Poles.) 

2. You say: ‘‘ Poland has obtained access to the Baltic 
Sea at the cost of breaking the territorial continuity of 
Germany, and turning East Prussia into an isolated 
enclave.’’ (a) This was the only way to give Poland that 
‘“* free access to the sea’’ which was one of President 
Wilson’s Fourteen Points. Without it Poland would 
have disappeared from the map in the war with the Bol- 
sheviks in 1920, and without it Poland cannot exist as an 
independent State. 

The separation of 2} millions of East Prussians from 
the rest of Germany was a necessary condition to give 27 
million Poles access to the sea. Moreover, East Prussia 
was joined to Germany only by the crime of Poland’s par- 
tition, and never was an integral part of Prussia. What 
would you say if the United States, who certainly have the 
power to do so, would claim a strip of Canada (which is 
almost destitute of inhabitants) in order to obtain ‘“‘ terri- 
torial continuity ’’ with Alaska? 

(b) Even before the war East Prussia had the character 
of acolony. In 1913 as much as 47 per cent. of her traffic 
with Germany went overseas, and if in 1923 the overland 
‘traffic across the so-called Polish Corridor increased to 
68 per cent., this is only a striking proof that the so-called 
Corridor is not the slightest obstacle to the German con- 
nection with East Prussia. 

3-, You say: ‘‘ Poland has obtained the bulk of the 
mineral and industrial resources of Upper Silesia at the 
cost of seriously handicapping Germany economically.’’ 
Let me observe here again that Poland could not regain 
her independence otherwise than by ‘‘ seriously handi- 
capping ’’ her former masters. That the loss of Upper 
Silesia did not handicap Germany economically is a fact 
which you can grimly establish by visiting those Welsh 
and Yorkshire mining villages which are being reduced 
to increased penury through the fact that Germany is 
underselling Great Britain on every coal market in Europe. 
Besides, Upper Silesia was allotted to Poland by an im- 
partial international arbitration. 

If you look at the map you will find that the Polish 
Silesian coal basin has its natural market in Poland, the 
‘Baltic countries, and Western Russia, which are totally 
destitute of coalfields. It is only a question of a few years 
for Poland to evolve some order out of the appalling 
railway system she inheriféd from the three Imperial 

ts. Then she will begin to construct the necessary 
railways, particularly to the east, and Silesia will start 
on a series of boom years. 

4. The parallel you draw between Poland and Czecho- 

slovakia appears to me very unfair. Czechoslovakia was 
always the richest country in Austria, and was never 
divided among partitioning powers. She had to submit 
to no enemy’s invasion during the war, while Poland was 
devastated from end to end and bled white by successive 
Russian and German occupations. At the outset of her in- 
dependent career, Czechoslovakia thus inherited a rich, 
flourishing, united country. Poland, on the other hand, 
inherited three distinct and conflicting administrative, 
legal, and economic systems, and from the very first had 
to contend against Bolshevik Russia. 
‘ §. You say: ‘* The German minority in Czechoslovakia 
is comparable in numbers to that in Poland,’’ and earlier 
you say: ‘‘ The main outlet for Polish trade is down 
the Vistula across ethnically German territory.’’ 

The Economist justly prides itself with the exactitude 
of its figures, and I am simply amazed that it was possible 
for you to be betrayed into such incredible statements. 

(a) It is absolutely untrue that Poland’s access to the 
sea down the Vistula crosses ethnically German territory. 

(b) It is absolutely untrue that the Germans in Czecho- 
slovakia are comparable in numbers to the Germans in 
Poland, for whereas in Czechosolvakia the Germans num- 
ber about 3} millions, or over 30 per cent., their total 
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percentage in Poland is exactly 3.8 per cent., or less than 
a million. 

The official statistics of population for the three former 
Prussian provinces of Poland, t.e., Pomerania, Poznania, 
and Polish Silesia (to which Teschen Silesia has been 
added) are (o00’s omitted) :— 

Total Population. Poles. Germans, 
1910 1921 


eletiecccs 1. GR. wm. 
-- 939 .. 810 .. 185 
035 .. 1126 .. 715 .. 285 
I do not think that the above figures require any com- 
ment except to add that even Prussian official pre-war 
statistics admitted that the above three provinces are 
ethnically Polish. : 

7. In regard to the deductions with which you close 
your article, I think you have not given sufficient credit 
to Poland’s common sense and fairness. In his most 
recent speech the Polish Foreign Minister, Count Skrzyn- 
ski declares that if the British Government comes to 
Poland with proposals with a view to securing peace, 
these will be investigated without prejudice and in a 
spirit of the utmost good will.—I am, &c., 

J. H. Har ey. 

59 Parliament hill, Hampstead, N.W. 3, 

March 25th, 1925. 


Books and Publications. 


THREE BOOKS ON STATISTICS.* 


VeRY many books on statistics have appeared during the 
last two years, ranging from the ultra-concrete to the 
ultra-mathematical, and those now before us give some 
opportunity for considering the present outlook of statis- 
tical writers and the progress that has been made in 
adapting statistical methods to the measurement or 
description of phenomena and to the elucidation of 
practical problems. This polyglot collection is charac- 
teristic. Dr Winkler is concerned with the unfriendly 
rivalry between the writers who deal only with logical 
concepts and those who work in mathematical formule, 
and hopes to reconcile them. He holds that statistics 
rest on two supports (Grundpfeiler), the mathematical 
law of great numbers and the logical concept of compara- 
bility of units; but a comparison of his range of treat- 
ment with those of our other authors shows how limited 
is the structure these pillars bear. Professor Niceforo, 
whose book has been known for some time in its earlier 
Italian forms (part of it is taken from La Misura della 
Vita, 1919), is interested in the metres of classical and 
modern poets, in anthropometry, in colours, astronomy 
—in fact, in everything that can be measured, counted, or 
placed in order. In his entertaining book, suitable 
only for readers with adequate leisure, the most original 
chapters form the final group, where he discusses the 
statistical presentation of non-measurable quantities—for 
example, the colour of eyes (of importance in_ racial 
studies). With a sure instinct he avoids the absurdities, 
that the reader is constantly expecting to find as he 
follows the fantastic progress from the pitch of the hum 
of a bee, to the relative number of vowels to consonants 
in musical Italian and harsh German, the frequency © 
the names of colours in Baudelaire’s sonnets, and the 
numbers of streets, bridges, &c., in Paris. In the end 
the measurable are separated from the purely descriptive, 
and the range of possible measurement is grea 
extended. 
Professor Mills uses none of these artistic devices; his 
illustrations are drawn from ‘‘ the Sales of the Acme Cor- 
poration,” ‘‘ the Distribution of Sawmills in the United 
States Classified According to Labor Costs in 1920 
Det ee Lt a eee aii 


* “ Statistical Methods Applied to Economics and Business. ap 
F. C. Mills, Associate Professor of Business Statistics, Colu 
University. (New York) Henry Holt and Co. Pp. 604. $3.50. 

* Statistik.” Von Dr Wilhelm Winkler. (Leipzig) Que!¢ 
Meyer. Pp. 160. Mr.60. Sciences 

“La Méthode Statistique et ses Applications aux -coforo 
Naturelles, aux Sciences Sociales et a 1’ Art." Par Alfredo NA — 
Professeur de Statistique a l'Université de Naples. Tracv 
I'Italien par R. Jacquemin. (Paris) Marcel Giard. Pp. 52- 
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“Scatter Diagram of Federal Reserve and Commercial 
Bank Rates, with Line of Average Relationship and Zones 
of Estimate,’’ and so on. His style and exposition are 
admirably clear and logical. The treatment is frankly 
based on algebraic formule and graphic methods, but with 
unusual skill he has extracted from the more elaborate 
analysis of mathematical writers those results which can 
be readily appreciated by any reader who can follow 
straightforward algebraic exposition. The book forms 
a pleasant contrast to other recent treatises in which 
formule are introduced without analytical explanation or 
reference to the narrow limits of their applicability. We 
may call attention, in particular, to the treatment of 
correlation. It is not, as is sometimes the case, based on 
a vague idea of measuring how closely two phenomena 
are related, but on the question how closely the value of 
one variable can be determined if a second connected 
variable is given, which he describes as the ‘‘ method of 
estimates.’’ His first example is as follows :—X is the 
number of taxable personal incomes in a State, Y the 
number of motor vehicles registered (both in 1,000’s). 
The first step in the estimate is Y = 17 + 1.2X, an 
ordinary regression equation. The second is that the 
standard error in the first is 61, so that we may write 


Y =17+ 1.2 X + 61, whereas if we did not know X, we 
could only give the less accurate equation Y = 178 + 171. 


This is a more useful method for many purposes than 
the corresponding statement that the correlation co- 
efficient between number of incomes and number of 
vehicles is y = .935, which suggests a closer relationship 
than in fact exists. 

Each of the three authors has intended to compile a 
general elementary treatise on statistics, and it is inter- 
esting to see that they all include the same processes and, 
with rare exceptions, have introduced nothing that has 
not been familiar for 20 years. The order of treatment 
and the emphasis varies, and illustrations are taken from 
different fields, but it would appear that there is nothing 
essentially new to say in the more elementary regions of 
statistics. But in fact, these writers, like most others, 
have shirked the task of exploring the fundamental pro- 
blem of sampling (as distinct from description of data). 
Professor Mills, it is true, devotes his last chapter to 
Statistical Induction, but he apparertly does not realise 
that in passing from a sample to a whole population the 
Principle of inverse probability is necessarily involved. 
There is an essential difference between the statement that 
if the averages of many samples each of n things are 
compared, they vary about their general average with a 
standard deviation s + vm, where s is the standard 
deviation found in a sample, and the reverse statement 
that if we find that the average in one sample is m, we 
may infer that the average in the whole population is 
within an assignable distance from m. It is this infer- 
ence that we must make if we use samples at all, and 
Professor Mills, in simply calling s + y m a test of 
reliability, does not approach the heart of the problem. 
It may be suggested that if anyone desires to compile yet 
another text-book on statistics, he should address himself 
Seriously to this question before he begins to quote 
formule of standard errors. 


THE ECONOMY OF HUMAN ENERGY.* 


PRorEssor Carver’s hook purports to give an account 
of the many and various ways by which potential man- 
Power is lost. The customary diet of a family seldom 
makes the fullest use of food resources, and we are shown 
how dishes such as pork-and-beans or codfish balls trans- 
orm solar into human energy at the lowest of conversion 
ests, The customary moral standard of thrift, truth, 
wer lety, &c., also affects the economic metabolism, and 
a rational morality is shown to be that which econo- 
mises human energy to the maximum.’’ The facts that 
are given, and their relationship as causes or as effects, 
are certainly of the greatest importance, and any syste- 
a he real’? economics must accept such facts and 
“ationships as its very basis. 

3M Economy of Human Energy.'’ By Thomas Nixon Carver, 


Ph.D LL.D 
*° . c oe Industrial Psycho: and the Production of 
Wealth.” “By H. D. Harrison, mc, econ. 































Unfortunately Professor Carver is not content with 


facts, and the induction of scientific laws of cause and 
effect. He preaches. Particular effects are singled out 
for praise and imitation. Emotional atmosphere is par- 
ticularly thick round the words productive, real, and ser- 
vice, to the total obscuration of any reference to what is 
being produced, who is being served, and how reality is 
to be known. A farmer productive of hogs, in turn pro- 
ductive of calories, is on a par with Michael Angelo, and 
much superior to one merely appreciating the artist; 
though it is difficult to see how artists could exist, eco- 
nomically, without some appreciation. A whole chapter 
is devoted to proving that Christ preached service, too— 
““ He that would be great among you, let him be your 
servant ’’—and we are informed that the way to stop un- 
employment in England is ‘‘ by employing a few real 
labourers and paying them real wages out of real re- 
ceipts.’’ “‘ This,’’ adds Professor Carver, ‘‘ is a real job, 
and it takes a real man to do it.’””, We feel curselves back 
in the days of the narrow utilitarianism of Harriet Mar- 
tineau and the ‘‘ Scciety for the Diffusion of Useful 
Knowledge.’’ 

American motto? 


Is spry living and slow thinking the 


Industrial fatigue and the maladjustment of men to jobs 


and jobs to men might be supposed to lie at the very heart 
of the ‘‘ Economy of Human Energy ’’; yet we must turn 
from Professor Carver to Mr H. D. Harrison for light: 
on these problems, that are so essential to industrial 
organisation. Mr. Harrison’s book is mainly an attempt 
to bring together the more significant findings of the 
National Institute of Industrial Psychology, the Indus- 
trial Fatigue Research Board, and the War-time Health 
of Munition Workers’ Committee. There is little original 
matter, but considerable commonsense in the arrange- 
ment and presentation of the items. 


The most successful method of attacking the problem 


of industrial fatigue has undoubtedly been the statistical 


investigation of actual industrial events. Argument from 
the behaviour in the laboratory of a frog’s muscle or a 
man’s finger is purely hypethetical and speculative, and it 
is doubtful whether much is gained by repeating the well- 
worn story of such experiments. But unless factors are 
properly isolated, argument from statistical data is also 
suspect, and Mr Harrison has not always chosen his in- 
stance with discretion. 

The victory of the trench-diggers working in shifts (p. 
81) can be interpreted as due to the over-crowding of 
their rivals as much as to their more frequent rest periods ; 
and the comparison of the output of different workers 
(pp. 89, 90) working different hours, confuses the ques- 
tion of fatigue with that of individual variations. Simi- 
larly, the direct comparison of the labour turnover of 


different factories working d'fferent hours (p. gg) fails to 


isolate the factor of hours of work from the multitude of 
other differences between the two plants. 

In spite of one or two flaws, Mr Harrison’s book is an 
excellent introduction, not merely to the subject of 
fatigue, but to vocational selection, motion study, and 
industrial psychology generally. It is well written, and 
the point of view, conclusions, and recommendations ex- 
pressed are enlightened and sound. 





RECENT ACCOUNTING LITERATURE. 


Amonc recent useful works of reference is the 6th edition 
of ‘‘ How to Read the Balance-sheet of a Commercial 
Concern,’’ by Francis E. Pix'ey, F.C.A., Barrister-at-Law 
(London, Gee and Co. (Publishers), Limited, post free, 
4s 8d). The book was originally published to assist 
shareholders of public companies in understanding 
balance-sheets, and a new edition has now been called 
for. This is a very useful and clearly-written popular 
handbook. Referring to the cost of purchased goodwill, 
the author expresses the opinion that in nearly every case 
the price paid by a company for the goodwill of a com- 
mercial concern is very much higher than is usually paid 
to the vendors whea a business is sold to private persons, 
and that, therefore, the amount taken credit for in the 
first balance-sheet of a company in respect of goodwill 
is far in excess of what could possibly be obtained should 
the shareholders wish at any future time to dispose of it 
and wind-up the company. It is unfortunate that, having 
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regard to the law on the subject, no shareholder or auditor { 
has any right to complain should the amount of goodwill 
never be reduced, but be allowed to stand as an unalterable 
item on the credit side of the balance-sheet. Many will 
agree that this unsatisfactory state of affairs should receive 
attention in connection with future company law reform. 
The second edition of another book, ‘‘ Timber Merchants’ 
Accounts,’’ by Ernest E. Smith, Chartered Accountant 
(London, Gee and Co. (Publishers), Limited, post free, 
7s 4d), explains clearly the accounts of wholesale and retail 
timber merchants, and will be found very useful to those 
interested in this particular trade. This is one of the 
series of handbooks published under the heading of The 
Accountants’ Library. Another 2nd edition of the same 
series, ‘‘ Pawnbrokers’ Accounts,’’ by Fred. Thornton 
and J. Henry May, A.S.A.A. (post free, 7s 4d), will be 
of real practical value to those connected with the trade 
of pawnbroking and their accountants. Pawnbroking is 
a licensed trade, and its profits—rarely above the ordinary 
—suffered severely in the war period through the enhanced 
cost of working with no set-off in the way of increased 
statutory charges. The Pawnbrokers Act of 1922 gave 
a measure of relief, but it is a fact that 136 fewer licences 
were issued in England in the year 1922 than in 1921, and 
eleven fewer in 1921 than in 1920. ‘This book includes 
a useful chapter on the law relating to pawnbrokers. 


BOOKS RECEIVED. 


The Main Currents of Social and Industrial Change, 1870- 
1924. By T. G. Williams. (London) Sir Isaac Pit- 
man. 5s net. 

Practical Advice to Inventors and Patentees. 
Linley. (London) Sir Isaac Pitman. 

Foreign Affairs, April, 1925. 
Foreign Relations. $1.25. 

The Annals, March, 1925. (Concord) American Academy 
of Political Science; (London) P. S. King and Sons. 

The Labour Year-Book, 1925. (London) Labour Publica- 
tions Department. 3s 6d and ss. 

Unemployment. By Capt. J. W. Petavel. (Calcutta) 
** Capital,’’ Limited. od _ net. 

The Men Who Work Must Eat. (London) Labour Publi- 
cations Department. 1d net. 

Eastern Tin Companies’ Position. 
Rickinson and Son. 2s. 

Journal Des Economistes. (Paris) Librairie Félix Alcan. 

March, 1925. 8f. 

Contains article on ‘“‘ The Foreign Trade of Russia during 1923- 

1924.”” 

Department of Labour, Canada. Investigation into 
Alleged Combine in the Distribution of Fruit and 
Vegetables. February, 1925. 

New South Wales Statistical Register. 
I. and II. 

*The Financial Machinery of the Import and Export 

Trade. (London) Westminster Bank. 


* Owing to an error in last week’s issue of the Economist, this 
book was said to be published by the Westminster Gazette. 


International Crop Report and Agricultural Statistics. 


(Rome) International Institute of Agriculture. March, 
1925. 


By C. M. 
38 6d net. 
(New York) Council of 


(London) W. H. 


1923-1924. Parts 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Navy. Appropriation Account, 1923-1924. 3S net. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 

Ticker, Account, 

April 1. April 2. 

22. o> 
Stock Exchange markets have been under the unfavourable 
influences of money considerations. These have come about 
partly by reason of the campaign in support of a return to the 
gold standard. Such a step, if its inception began now, might 
lead to a further rise in the Bank rate, according to those who 


profess themselves authorities on an admittedly complex pro- 


blem. On the top of the nervousness engendered by this idea, 
the Government offer of 30 million pounds more Conversion 


34 per cent. stock at a minimum of 763, added a fresh element ' 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


Bank is in close touch with leading Bankers in all parts 
sFake Dana, and poottins teatiies tor the Anuncie of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 


of disturbance. New issues in the gilt-edged market have been 
going none too well of late. The Corporation of London loan 
was left with underwriters to the extent of 39 per cent. 

Conversion fell nearly a point on Wednesday, when the 
Government’s decision was announced by Sir John Mullens 
in the Consol market. Other gilt-edged stocks languished in 
sympathy. The War Loan remains tolerably steady as _com- 
pared with other stocks. The price will go ex dividend in a 
month’s time. The Funding Loan went ex on Thursday in 
this week. 

The feature amongst foreigners is another outbreak of flat- 
ness in Peruvian Corporation stocks, heavy selling being 
encouraged by the floods, that have caused, apparently, a good 
deal of damage. European reconstruction loans drooped a 
little, and French bonds tended to go easier. The Rio into 
dividend of 40s, making £2 10s for the year, against 358 in 
the previous twelve months, came up to expectation, and the 
price improved before profit-takers started their operations. 
Brazilians have gone back. 

Home Railway stocks are unable to stand against the atmo- 
sphere of dullness prevailing throughout investment markets, 
and most of the prices stand a little lower on the week. 
Grand Trunk Pacific debenture slumped to 29 at one time, 
recovering a few points later on. Argentine Railway stocks 
have leaned to the lower side. Brazilians are firm. Nitrate 
railways, and a few of the nitrate producing companies shares, 
have gone back. Mexican rails show renewed heaviness, and 
Antofogasta failed to maintain an earlier advance. 

The rubber market is steady, though disappointing to those 
who consider that, with raw rubber standing at its present 
price, this should attract activity and support. It would seem, 
however, as though the public distrusted the rise in price, for 
there is not much business doing in the shares. The tea share 
market passed through several violent transitions, prices 
advancing sharply early in the week, reacting, and then re- 
covering. Oil shares are mostly lower, New York more or er 
dominating the situation through its orders in Royal Dute 
and Shells. Courtaulds fell back, cstensibly on the monetary 
tightness; more probably on sales by people, with big a 
to take, who had been waiting before they sold for the market 
to give indications of reaction. The tobacco group keeps 
reasonably steady. Iron and steel shares are mostly — 
though there are two or three nctable exceptions to a genera 
depression that is underlined by the issue of several more 
melancholy reports from companies engaged in the nae 
A big Australian order served to support John Browns an 
Vickers. : Roe 

Dunlops have passed the dividend on the ordinary s — 
Expectation had looked for 5 per cent. ‘The figures “ — 
good, however, and the price gave way but slightlv. pend 
ness characterises brewery and whisky shares. The — 
group keeps up well, and cable construction saceeoens a 
again better. The banking share market sympathised wit te 
dullness of investment stocks, and the same conditions ww 
to the insurance list. Trust companies issues are saan 
higher in a few cases. Gas stocks continue weak, on —_ 
hensions of a possible reduction in dividends. The shipping 
group is steady as a whole. : cite- 

Mining shares have spent a very quiet week. The hye a 
ment in the platinum group, Transvaal Consolidated — 
Transvaal Developments, Hendersons, Ocecanas, vee 
Mining, South African Townships, and a few others has s , 
sided to a noticeable extent. Prices went back on, the nad 
the preliminary carrv-over. The Cape has been rather a " i 
of its Kaffir favourites, but people this end are doing a 
nothing. Tin shares have been disposed to weaken. cea 
Corporations derived consolation from the directors a 
in regard to the bar-icading of the fire on the property. Cea 
Provinces rose £1 by reason of a share bonus oe oe 
posed. Diamonds exhihit a duli disposition. West “ht0# 
attract little interest, and West Australians have revert 
very quiet condition. 
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NEW ISSUES. 
The new issues of the week and the current year have been as 


follows :— 


Nominal Cash Sub- os 
om — Payment, —_ 


£ 
Amount previously recorded... ee ee 40,185,403 oe ee ee ee 
[ssUES OF THE WEEK— 





NATIONAL SAVINGS CERTIFICATES. 
Nev Receipts InTO THE ExcuEquern Werk Enpep Marcu 21, 1925, 
£ £ 
April 1, 1924, to Mar. 21, 1925, £2,650,000.... 400,000 .. 400,000 
To the Public— £ £ & oe ta 


34% Conversion Loan, Issue of 
£30,000,000 ee mini- 





— soe MG esescccvece ee oe ee ee ee ee 
rporation oI— 
— ") 42 % Stock (red. at 

£180,000, par, April 1, 1945- 150,000 .. 146,250 .. 15,000 .. 131,250 
Grimsby, i April 1, 1955), iss. 

£300 at 97h % vececeee 300,000 .. 292,500 .. 30,000 .. 262,500 


,000 t 
St Helens, £400,000 ‘e ~ Stock, 
red, at par, March 1, 1945-55 
(issued at 974 %).....-02.-. 400,000 .. 390,000 .. 40,000 .. 250,000 
Wakefield, £250,000, 43 % Stock, 
(red. at par, Feb. 1, 1945), 
issued at 974 %) ......+--.0- 250,000 .. 243,750 .. 25,000 .. 218,750 
Anglo-Celtic Trust, Lim., 100,000 
Shares of £10, at par........ 1,000,000 .. 1,000,000 .. 100,000 .. 900,000 
Redeemable Securities Invest- 
ment Trust, 94,000 Ord., £1, 
GOIG cincancstensssasaskens 94,000 .. 98,700 .. 9,400 .. 89,300 
Sutton + eath and Lea Green 
Collieries, 300,000 74 % Cum. 
Pref., £1, at par .........-0. 300,000 .. 300,000 .. 37,500 .. 262,500 
mated Rubber Estates, 
4,000,000 Shares, 2s,at 286d. 400,000 .. 500,000 .. 100,000 .. 400,000 
Buntar Rubber Estates, 57,000 
Ord. Shares, £1,atpar .... 57,000 .. 57,000 .. 7,125 .. 49,875 


Total offered to public ............ ee e+ 3,028,200 .. 364,025 .. 2,664,175 

To ae 8% 
Argentine elds, 280,000 

Non-Cum., Ptg. Pref. Shares 

of 58, at par .........ecseeee 70,000 .. 70,000 .. 14,000 .. 56,000 
Colonial Gas Association, 63,647 

Pref.Shares, of £l,atpar 63,647 .. 63,647 .. 15,912 .. 47,735 
Edinburgh and Dundee Invest., 
5 Shs. of £5, issued at 








Mt cisnghiiaeeshchkesneds 100,000 .. 115,000 .. 35,000 .. 80,000 
Meadow Dairy, 100,000 74% Cum. 
Pref., £1, at 228 6d.......... 100,000 .. 112,500 .. 12,500 .. 100,000 
Semenyih Rubber, 157,549 Shrs., 
IN lids miskhn tics aang nisian e 15,754 .. 23,631 .. 23,631 .. 


Shotts Iron, 250,000 § % Cum. 
Qnd Pref, £1, at par........ 250,000 .. 250,000 .. 125,000 .. 125.000 


Total offered to shareholders .... ee e+ 634,778 .. 226,043 .. 408,735 
Total offered for subscription to date | Total offered for subscription for whole 
in— & ear— £ 














ee soa 44,246,381 | 1994 .-..ceceeecccceceeee 

i itsincuaikdibetdites sens 3i2 36,012,900 | 1923 [2222722 173 
eae shhanedarnee 26,089,616 IME oases ccc ccseecees 573,615,650 
lnibdnsvesdenacnieseenc aie BD acoscacuccaccarcsses:| an 

Tn ccccccnseseccccoccccece LMMOUEES | BOED .....ccccccececcecce 1 asses se 


Bath, Grimsby, St Helens, and Wakefield Corpora- 
tion.—With the sanction of the Ministry of Health.— This is 
an offer for sale, on one document, at 97} per cent., of £150,000 
Bath Corporation 43 per cent. redeemable stock, 1945-55, 
£300,000 Grimsby Corporation 43 per cent. redeemable stock, 
1945-55, £400,000 St. Helens Corporation 43 per cent. redeem- 
able stock, 1945-55, and 4,250,000 Wakefield Corporation 43 
per cent. redeemable stock, 1945. The stocks of the corpora- 
tions of Bath and Grimsby will be repaid on April 1, 1955, with 
liberty to these corporations to redeem their respective stocks at 
par on or after April 1, 1945, on giving respectively three and 
siX months’ notice. The stock of the St Helens Corporation 
will be repaid on March I, 1955, with liberty to that corporation 
to redeem the stock at par at any time after March 1, 1945, on 
lving six months’ notice. The Wakefield stock will be repaid 
at par an February 1, 1945. ‘Ihe proceeds will be utilised 
mainly in connection with works of public utility. A table of 
statistics is included in the document which is presumed to 
take the place of a prospectus. This table gives population, 
acreage, rateable value, and debt of the respective boroughs. 

are trustee investments. 


coneottish United Investors, Limited.—In order to 
ished with Stock Exchange regulations, particulars are pub- 
a e of an issue of £400,000 of 5 per cent. debenture stock 

£073 per cent. “The issued capital of the company is 
eren 000, divided into £;480,000 5 per cent. cumulative pre- 
will be and £320,000 ordinary stock. The stock now issued 
servin repaid at par on December 31, 1960, the company re- 
se e the right to redeem at par on or after June 30, 1950, 
i ogy months’ notice. The amount of the stock is limited 

$00.0 th Ount equal to the subscribed capital—namely, 
aeneary with power to borrow an additional £ 100,000 for 
With sors l , Purposes, ‘Powers are reserved to issue part passu 

i sting stock. ‘The security for the stock is not stated. 
attention n saan of the prospectusless issue to which public 
Public 1. ould be called. The information conveyed to the 

© Is negligible, 


Redeemable Securities Investment Trust, Limited. 
~Authorised capital £150,000, in ordinary shares of £1 each, 
of which 56,000 have been issued at 21s per share. This is 
an offer of 94,000 shares at 21s each. The company was 
formed in October, 1922, with Mr Emil Davies as a director. 
A valuation of the trust’s investments at December 31st last 
showed, it is stated, a surplus over cost. No part of the issue 
has been or will be underwritten, and the whole of the proceeds 
will be available for working capital. Applications from exist- 
ing shareholders will receive preferential consideration. 
Although the ratio of expenses of such a small trust is perhaps 
higher than that of a large undertaking, the company appears 
to have made good progress. In the prospectus, however, the 
actual revenue in the past two years is not stated. 


The Anglo-Celtic Trust, Limited.—Authorised share 
capital £)1,000,000, divided into shares of £10 each. This is 
an issue of all shares at par. It is stated that the directors are 
already aware of applications which will be made in terms of 
the prospectus to the extent of 80,000 shares, and these will be 
allotted in full. Each share, when fully paid, will be converted 
and divided into £6 of preference stock and £4 of ordinary 
stock. ‘The preference stock will be entitled to a 5 per cent. 
cumulative preferential dividend frcm September 1, 1925, pay- 
able half-yearly on March 1st and September 1st, and to priority 
as to capital, but will have no right tc further participation in 
profits or assets. The borrowing powers of the directors are 
limited by the articles of association to a sum, at any time out- 
standing, not exceeding the aggregate amount of the issued 
share capital. In addition, the directors may borrow for tem- 
porary purposes an amount equal to 10 per cent. of the issued 
share capital. The preliminary expenses, estimated at £14,000, 
together with the brockerage, are pavabie by the company. The 
directors include Sir William Henry Goschen, chairman of the 
Sun Insurance Office and Sun Life Assurance Society, Lieut.- 
Colonel George Alexander Akers-Douglas, of Messrs Higgin- 
son and Co., and Mr J. H. Clifford Johnston, chairman of the 
Guardian Investment Trust Company. At least it must be con- 
ceded that the directors are men who should understand the 
efficient working of a trust. 


Sutton Heath and Lea Green Collieries, Limited.— 
This undertaking has a share capital of £1,000,000 divided 
into 600,000 ordinary and 400,000 7} per cent. cumulative 
preference shares of £1 each, of which 421,207 ordinary 
shares have been issued. There is also outstanding £283,840 
of 8 per cent. debenture stock. Issue of 300,000 preference 
shares, the proceeds of which will be applied towards the 
redemption of the debenture stock at 4/105 per cent. not later 
than by July 1, 1925. Of the present issue the debenture 
holders and the directors and their friends will be allotted 
230,000 shares. The company owns freehold and leasehold 
collieries, brickworks, land, cottages, and offices, the Sutton 
Heath and Lea Green Collieries being about nine miles from 
Liverpool, while the Sherdley Colliery is situate about one 
mile from St. Helens. The coal output for the year ended 
March 31, 1924, was 732,000 tons, while the output of bricks 
for the twelve months to December last was over 16,000,000. 
The prospectus contains no record of profits, it being merely 
stated by the accountant that “net profits of the company, 
after charging all outgoings, including directors’ remunera- 
tion, but before charging income-tax, corporation profits tax, 
and debenture interest, show an average profit per annum (for 
the four years ended March 31, 1924) sufficient to cover the 
interest on this issue of preference shares more than three 
times.’’ Net assets are valued at 4,806,576. 


Southern Rhodesia Base Metals Corporation, Limited. 
—Authorised capital £/150,000, of which £52,000 in £1 shares 
has been issued. Particulars are advertised in compliance with 
the regulations of the Stock Exchange. The company has 
been incorporated to purchase and develop certain mining 
claims in Southern Rhodesia, for which the consideration is 
payable by the allotment to the vendors of 30,000 shares. Of 
the remaining 67,500 shares. 52,500 are under call at par to 
subscribers until the Stock Exchange end-March account, 1926, 
in the proportion of one share for each three subscribed, and 
15,000 are held in reserve tor future issue. Preliminary ex- 
penses are estimated at £2,000. 

The Buntar Rubber Estates, Limited.—Capital 
£60,000 in £1 shares. Of the total, 57,000 shares are offered 
for public subscription. The company has been formed to 
acquire certain rubber estates, having an area of 1,139 acres, 
in Malaya. The total area planted with rubber is 1,078 acres. 
It is not stated what acreage is in bearing, but the majority 
was planted before 1920, so that the trees should be reaching 
maturity. No figures of past production are given. It is also 
proposed to cultivate tapioca on two of the estates. The 
purchase price is about £44 2s per pe acre, equal to 
approximately Ease together with a sum of £2,062, 
making a total of £49,602. Preliminary expenses are esti- 
mated at £41,350, and afte payable by the vendors. It is 
intended to apply for a quotation on the London Stock 
Exchange. 
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1,250,000, in shares of 2s each. At present there is in 
stence eae ordinary capital and £400,000 is now being 
issued, leaving £339,000 unissued. This is an issue of 4,000,000 
2s shares at 2s 6d per share. The company was incorporated 
in December, 1919, tc develop certain rubber and other pro- 
duce estates in Java and Sumatra. The original capital was 

500,000. The capital now being issued is required to com- 
plete the purchase of additional acreage in Sumatra, for which 
the price is £450,0v0, payable in cash. The rubber-bearing 
area owned by the company covers 7,912 acres, while 2,060 
acres are planted but have not yet matured. There are 85 acres 
of coconuts in full bearing, and it is proposed to plant 4,440 
acres with rubber and coffee, leaving 5,881 acres in reserve. 
The new properties cover 23,930 acres, of which 4,256 acres 
are bearing gambier and oil palms. The total area of the two 
estates is 43,409 acres. No record of past profits is given in 
the prospectus, although it is stated that the dividend for 1922 
was 7} per cent., tax free, and for 1923 10 per cent., while it 
is anticipated that the distribution on account of last year will 
be equal to that for the previous twelve months. At present 
the company, under the restriction scheme, is only producing 
about 55 per cent. of the normal crop, but it is anticipated that 
the average release for the present restriction year should be at 
least 65 per cent. The issue has heen underwritten at a com- 
mission of § per cent. Subject to our reference to past profits, 
this would appear to te a promising speculative industrial 
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ANALYSIS OF BALANCE-SHEETS,. 


BRITISH OIL AND CAKE MILLS. 


December 531, 1934. 


LIABILITIES. Com 
with 


Ord. shares ...... 


Amount. 


31, 1923. 
& 


£ 
548 .. + 20,000) Prope 


- + 133,155} Allied cos. ...... 
-. + 13,268] Investments .... 
.. + 178,249} Bills receivable.. 
.- + 65,000) Stocks 

- + 144,652 


CUNARD STEAMSHIP. 
‘December 31, 1924. 


LIABILITIES, Compared 


with Dec. 
al, ~~ 


Compared 
with Dec, 
ae. 


oo + 22,219 


eo 27,049 

«» + 124,505 

1 .. — 245,191 

+2 — 10,909 
1,392,568 .. + 438,505 


28 .. + 32,880 
682 ., — 5,609 


Hf 
[ 


i 


a 


au 
zt 
:8 


9 

re 
g32 yg 8 
338 33 8 


2 


EossesHagezs 
RenabsEnze 


11 ++! 
ene sas" 


-#, =f 
ate os 
* thy * L. 


Pgh, L2EE 
cea 
byte iit 


$523 
Bf ites 


DUNLOP RUBBER COMPANY, LIMITED. 


December 31, 1924. 


LIABILITIES, Com 
with Dec. 
Amount, 


2 
% “A” pt.(£1) 1,009,000 . 
“ B”’ pf.(£1) 1,000,000 .. 
“C*’ pf. (16/) 2,400,000 


ASSETS. 


. 2,361,513 .. 
— 935,) 
° oa *. 11% 

8,166 .. 22,071 
890,369 o* 


441,000 .. 


279,121 .. 
481,416 .. 


a 
for year 1924.. 1,500,152 .. + 


+ 731,965 
— 425,000 


+ 4,597 
+ 13000 


_— mess 
. — 1 TBL,19 


Total ...+..14,865,486 .. —-11,610,826 


SAVOY HOTEL, LIMITED. 
December 31, 1924. 


LIABILITIES. Com 
aor ony 


ASSETS. 
Amount. 


Total .... 14,865,486 .. 


£ 
Savoy Hotel, &c. .. 1,898,327 -- 


Claridge’s Hotel .. 
Berkeley Hotel.... 
Stocks 


Investm’t: in War 
asury 


180,000 .. 
1,000 
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THE NATIONAL BANK OF EGYPT. 


CONDITIONS IN EGYPT AND THE SUDAN. 


The twenty-fifth annual general meeting of the shareholders in 
the National Bank of Egypt was held on March igth at the head 

















Under the heading ‘“ Bankers Accounts” is included £ 539374 
18s 2d to credit with banks in Germany. 


office of the bank in Cairo. V. HARARI, B. HORNSBY 
Mr B. Hornsby, C B.E. (the Governor), presided. R. ROLO, Ciena. 
Directors. 


DIRECTORS’ REPORT. 


The directors’ report was as follows :— 

The directors present to the shareholders the balance-sheet and 
profit and loss account for the year ending December 31, 1924. 

The gross profit for the year, after providing for depreciation 
on the bank’s buildings and furniture, for rebate of discount, and 
for bad and doubtful debts, amounts tc :— 


REPORT OF THE AUDITORS. 
We have examined the books of the National Bank of Egypt, and, 
in our opinion, the above balance-sheet is properly drawn up so 
as to exhibit a true and correct view of the state of the bank’s affairs 
as shown by the books. We have also verified the cash, notes, and 
securities at the head office and the Cairo and Alexandria branches, 
and have found the same correct. The London returns have been 
audited and certified by Messrs Deloitte, Plender, Griffiths and 


£936,351 11 6 
After deducting from this sum: 








For directors’ feeS  .............0000e £11,666 13 4 Co., chartered accountants 
For current expenses. ............ 370,135 17. 3 381,802 10 7 5 J. C. SIDLEY 
Ce CRIN ives cccsecnckcideccsssencetese. + 554,549 O11 W. G. CARMICHAEL. 


In conformity with Article 4g of the bank’s statutes Cairo, February 14, 1925. 


a dividend of 4 per cent. 1s payable on the ISSUE DEPARTMENT. 




















Ci GAN vin iii Bi Elec se iccestdincsizenses 120,000 0 0 fee 
Aiter this statutory distribution there remains ...... etek on BN NN oi cisiniaiaadistcticnsiitlek sinniaisinionsainsin tsatadintencinit 42,000,000 -~ 
Adding to this the balance brought forward from 42,000,000 — 

Badd OUR - < nek cnciccevderdantcsbnnvsisbitilins teidetjeanneocneanes 185,701 15 3 - saa] - — 

: : SSGEE os cxrcececaes ceenen eocsccccee| 34339570) 201 
the amount available 1 cvcecengeecoacescascee 620,259 16 2 *British Treasury Bills ..... “oo .| 19:660,4231 99 
The directors consider it prudent to allocate to ind sreenetb’ ne 
special reserve for contingencies a sum of ...... 100,000 0 0 | Securities: 
, = anes Egyptian Government Securities 
which leaves ............... renesenseonsecoseccveece 520,250 16 2 and Securities guaranteed by 
From this amount the directors recommend the pay- the Egyptian Government .... 420,575| 805 

ment of an additional dividend of 11 per cent. British Treasury Bills and 

on the share capital, which will absorb ......... 330,000 0 0 National War Boats seeeeeee| 20,579,424) 195; 21,000,000 — 

and leave a balance to be cairied forward of... £190,250 16 2 42,000,000 — 


* By authority of the Egyptian Government these Treasury Bills 
are derosited in lieu of gold. (See Journal Offciel, Octoher 30th, 1916.) 


PROFIT AND LOSS ACCOUNT. 


— ee ee Te 


The total dividend for the year will thus be at the rate of rc 
per cent., equivalent to £1 10s per share. 

An interim dividend of 8s having been paid on September 2, 
1924, the balance remaining to be distributed will be £1 2s per 
share. 































































BALANCE SHEET, DECEMBER 31, 1924. Directors’ remuneration .......... 11,375 11,666 13 4 
LIABILITIES Current expenses ......++- woccees 360,882) 465) 370,135 17 3 
s Interim dividend at the rate of 4% 
p.a. @eeeeeeeeereeeeeoeeeseeeeeee 117,000 120,000 oO oO 
£st s d| Transferred to special reserve .... 97,500 100,000 0 Oo 
Provision fe: payment of final 
Share capital— dividend at the rate of 11% p.a.| 32,7 330,000 0 0 
300,000 fully paid shares of {10 Balance carried forward ........ «| 185,494) 536} 190,250 16 2 
each eeeeeseeseseses eereeesee 3,000,000 oOo fe eS 
Statutory reserve fund .....-.seees 1,500,000 © oO | 1,094,002] Cot} 1,122,053 6 9 
Special reserve eeeeeseecsesecesese 925,000 Oo Oo rene 2s eee Ae 
Current, duposie and other accounts 14,986,122 2 o| ©®: | 
Ryptian vernment eeorececeeeseoe 18, »216 16 ; 
Sudan Government @eeeteoeeeeeee ee nee 1§ Z Gross profit for the pr ending 
Mixed tribunals Peeeseeeeseeeeesesce 1,594,303 Ir rr December 3t. 1924, ter rid. 
ers’ ACCOUNIS...cccccccccccses 517,532 9 Ir viding for depreciation of bui f | 
Cheques and bills payable ........ 514.756 4 11 ings and turniture, for pete - 
Rebate of discount on bills not yet og and for bad and doubt ig ng 
ue Peeerserresecesseseeseenes f eeeceseeee Seseeveseeeeeoeeee ’ 
Dividends unclaimed .... cs... “os so Balance brought forward from last a eas 
ovision for payment of final divi- YOAr sececesceees ebesccevesedas $,701 15 


dend at the rate of 11 % per 
annum ee . @eseeeseeveeee 


Profit and loss account balance.... 


330,000 0 oO 1.094,002' cot! 1,122,053 6 9 


190,250 16 2 GOVERNOR'S SPEECH. 


DIVIDEND OF 15 PER CENT. 
INCREASE IN DEPOSITS, 

The Governor said : Gentlemen,—F rom the profit and loss account 
which we have the honour to submit to you to-day, you will see 
that the gross profit is £936,351, which is £34,000 more than last 
year. Expenses are £381,802, an increase of £7,000 compared with 
1923. This increase arises solely from the fact that in the course 
of the year we incurred considerable expense in issuing a new 
model of our £E.1 note. Apart from this special expenditure, which 
we fear may recur in the year 1925, the other items of expenses 





“Ss esos reesesensatasnetetetsesnnsennesnenesGRNNRSNENNARRNSSII 
Government securities and securi- 
tles guaranteed by the Egyptian 
Su + peer: a Poor eecesecesscece 20,881,629 946 21,417,056 7% 
ni Ty securities eeeeeseeeeeeeeeese 261,343 449 268,044 se 3 
vances on merchandise ........ 2,521,0 








2 : : 
pandry other advances ..........| Gas7as| G70] 641,780 3 7 show an appreciable decline. 

oct bis nee starttssesseseee | 3,644,405] 716) 5,789,134 T 4 ALLOCATION OF PROFITS. 

135 Isco t Seeececseses 7 I ; ; 
Buildings, fut Ae! salikes a pe 13 : The net profits are £ 55495495 from —_ we ee ee i 
Banke. t Call and at short notice..| 1,521, 1,560,000 0 o| sum of {100,000 to the special reserve, to pay & cand 
a” SCCOUNES......cecccccces 4,496.52 566| 4,011,821 1 10] per cent., requiring £450,000, and to increase casry 


i i i i . Our statutory 
b ooo, which will bring it up to £190,250 : 
a and our special reserve, after the allocation of £100,000 just 
mentioned, will amount to £2,425,000, as against a capital of 
£3,000,000—a very strong position to have attained in a life o 


25 years only. 


Gold and’ silver: £*1825:786.750 


526] 2,235,086 13 11 





525] 42,753.5°4 2 7 


- 
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The total of our balance-sheet is again larger than that of the 
previous year owing to the increase in our deposits, more par- 
ticularly that of the Egyptian Government. This increase is re- 
flected on the assets side of the accounts by a larger holding of 
Government securities, which consists almost entirely of short-dated 
obligations, easy of realisation in case of need, but, on the other 
hand, yielding only a moderate rate of interest. 

The total of our advances is not so large as we should like to 
see it. Even allowing for the special nature of a large part of 
our deposits, advances represent only a modest proportion of our 
resources, and we should be glad of opportunities to increase them. 
But owing to the general state of prosperity in the country, the 
demand for accommodation tends to diminish, whilst, on the other 
hand, competition for good business becomes keener. 


EX-ENEMY DEBTS. 

We were not without hope of being able to inform you of the 
final result of the proceedings taken against our debtors in 
Germany, but we are not yet able to do so. Considerable progress 
has, however, been made in this affair. As we informed you a 
year ago, our debtors contested the competence of the Anglo- 
German Mixed Arbitral Tribunal, to which we had to submit 
our case; the hearing of this point took place in December, 1923, 
and by judgment given on May 27, 1924, the Tribunal declared 
atself competent to hear the case. 

A further interlocutory hearing took place in June last, as a result 
of which the German Government and the German Bank were 
ordered to supply us with certain information regarding our 
accounts for which we had asked. In January of this year there 
was a new hearing. The result of this, which reached us by cable 
only a few days ago, appears to be favourable, but we are unable 
to give you fuller details until we receive the actual text. 


NOTE ISSUE. 


Our note issue has followed a normal course throughout the year, 
falling steadily from £E.35,600,000, at which it stood on January rst, 
till August 16th, when it reached its minimum of £E.26,900,000, 
and rising again to a maximum of £E.42,400,000 at December 3rd. 
This variation is due to currency requirements, which increase or 
dlecrease according to the season; but thanks to the system govern- 
ang the note issue there is no consequent disturbance in exchange. 

We give you, as usual, the maximum and minimum figures of 
the note issue during the last five years :— 

LE ZE 
66,000,000 ... 39,400,000 
30,400,000 
26, 300,000 
24,00C,000 
26,900,000 


PAYMENT TO EGYPTIAN TREASURY. 


It will interest you to know that, since the present arrangement 
covering the note issue was concluded with the Government in 
1916, the bank has paid the Egyptian Treasury a sum of not less 
than £E.9,250,000 as the latter’s share of the profits arising frem 
the inconvertibility of the issue. ‘This fact is not generally realised, 
mor is the burden cf work and responsibility which falls on the 
bank fully appreciated. The material operations of the issue are 
in a sense automatic, but behind it all lies an organisation which 
demands constant vigilance and care. 


37,300,000 


EGYPT’S FOREIGN TRADE. 

We append the usual statistics of Egypt’s foreign trade for the 
fast five years, from which it will be seen that the commercial year 
1923-24 resulted in a favourable trade balance of very little under 
Z£E.17,000,000 : — 

Exports 
Imports. (inc. re-exports). 
LE ZE 

87,577,985 --- 113,461,806 
71,725,677 37:690,260 
46,006,529 50,185,140 
44,453,116 53,561,788 

1923-1924 — .-eseeeeess ecmsenadens 47-440,590 64,105,696 

During the season 1923-24 Egyptian cotton of:all grades was in 
good demand, and the carry-over into the current season of 1924- 
25 was insignificant. It is expectej that the current crop will be 
about 7,000,000 cantars, of which a large part has already been 
exported on favourable terms. We may therefore expect that 
the balance of trade for the year 1924-25 will be even more favour- 
able than that just mentioned. 

In view of the maay invisible factors, it is always difficult to 
determine exactly how a trade balance is liquidated. It is certain, 
however, that Egypt has employed large sums in the purchase of 
Egyptian securities from abroad, and whereas the percentage of 
coupons of the Egyptian Unified and Privileged paid in Egypt 
Was only 14 per cent. in 1919, it had risen to 57 per cent. in 1924. 


Sept. 1st to Aug. 31st. 


THE SUDAN—SATISFACTORY CONDITIONS. 


During 1924 trade conditions in the Sudan have been on the 
whole satisfactory, and the following figures of imports and ex. 
ports show a marked increase over those of 1923 :-— 

Imports. Exports, 

£¥ 
51975971 
2,318,533 
2,298,770 
s+ 25758,425 

59474,910 ... 3,830,171 

The increase of exports arises chiefly from the larger quantity 
of cotton exported, which in 1924 amounted to 186,000 cantars, of 
a value of ££1,460,991, against 113,000 cantars valued at 
£8458,188 in 1923. This fact has resulted in an increased pur. 
chasing power of the population, which is reflected in the larger 
imports of sugar and tea. 

The excess of imports over exports is due to capital expenditure 
incurred in the construction of new irrigation and railway works 
of which the country will reap the benefit in the future. 


CHANGES ON THE BOARD. 

We have to deplore the death of our colleague Sir Joseph Saba 
Pacha, which occurred shortly after our last general meeting. 
Before joining our board, Saba Pacha had a long and dis. 
tinguished career in the service of the Egyptian Government; he 
was universally respected for his high character and sound 
judgment. 

We also have to regret the death of Mr F. H. Russell, who had 
been one of our auditors since 1902. Our statutes contain no pro- 
vision for filling up a vacancy for an auditor; the board invited 
Mr J. C. Sidley to fill the vacancy provisionally, and we ask your 
approval of this step. 

In the course of the year we elected H. E. Ahmed Ziwer Pacha 
to the board, and though we no longer have the advantage of his 
presence it is mecessary to ask you to ratify his appointment. 
Ziwer Pacha, as you know, took office as Prime Minister last 
November, and was consequently obliged to resign form the board. 

We regret to inform you of the resignation of Mr John Home, 
our sub-governor in Cairo, who had rendered long and devoted 
service to the bank almost from its foundation in 1898. As Mr 
Home is not leaving Egypt the directors have secured the benefit 
of his long experience of the bank’s business by electing him to 
a seat on the board, and I am sure you will have pleasure in 
ratifying his appointment. 

In conclusion, we wish to thank the sub-governors, the 
managers, and staff for their services during the year. 


METROPOLITAN LIFE ASSURANCE SOCIETY. 


INCREASED ABATEMENTS. 

The ordinary general meeting of the Metropolitan Life 
Assurance Society was held, on the 2sth instant, at Winchester 
House, London. 

Sir Ivor Philipps, K.C.B., D.S.O., who presided in the 
absence, through indisposition, of the chairman (Sir John B. 
Wimble), expressed regret at the death of Mr William Courthope, 
and said that the Hon. Arthur M. Asquith had been appointed to 
fill the vacancy on the board. 

Proceeding, he said: The new business for the year consisted 
of 258 policies for £256,083, producing new annual premiums of 
£7,072. Reassurances were effected to the extent of £10,000 at 
annual premiums of £279. The net amount of new business was 
therefore £246,083, with annual premiums of £6,793 
Although the number of new policies issued was greater 
than in the previous year, the sum assured was less 
than in 1923, which, you will remember, was our record yeat 
for new business. This decrease may to some extent be due to the 
fact that last year the fifth series of policies was closed, and that 
new entrants now come into the sixth series; but the figures are 
disappointing, in view of the very fine results we are again =. 
to show. Fully participating policies now effected are entitle’ 
to a reduction of premium in the sixth year of no less than ” 
per cent., even if the present rate of abatement remain unalter 
during the next five years, although I confidently anticipate - 
the actual figure will be appreciably more than 37 per cent. * 

While on the subject of new business, I would briefly refer : 
the fact that the society has very recently brought out 4 ew 
purchase and house building scheme, which should prove on . 
tive to those who wish to purchase house property oF ba din 
house for their own occupation, while, at the same time, ~— 
for the cost by means of an endowment assurance on unusua®) 
favourable terms. es 8 250, 

Claims by death have arisen under 158 policies for £ iT able 
while the number and amount expected according to the 4a 
of Mortality used in the actuarial valuation were 205 
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assuring £180,627. No less than go per cent. of the policies 


hardly a country in which our branches, representatives, and agents 


which became claims were on lives aged at death 60 and upwards, | are not actively engaged. 


and 25 per cent. on lives aged at death 80 and upwards. 

Last year the rate of interest realised on our assets, both in- 
gested and uninvested, was £5 7s 1od gross, and £4 6s 10d 
after deduction of income-tax. These rates are practically the 
same as in 1923, the net rate showing a slight increase in 1924 
of 6d per cent. With the exception of one year, there has been 
a continued rise in our gross rate of interest during the past 
fifteen years, while our net rate, in spite of a great increase in 
the rate of income-tax during that period, is more than one-half 
per cent. higher than in the year 1909. 

The value of our marketable securities showed a further appre- 
ciation, and our position in this respect on December 31st last was 
that we had an untouched investment reserve fund of £100,000 
entirely surplus. In addition, the market value of our invest- 
ments was £63,000 more than the figure at which they stand in 
our balance-sheet. 

I have the pleasure to inform you that the result of the annual 
valuation of the society’s assets and liabilities enables us to 
declare an increase of 2 per cent. in the rates of abatement of 
premium after making full provision in the reserves for the future 
maintenance of the rates of abatement now declared. These rates 
for the year ending April 4, 1926, will range from 87 per cent. 
in the case of policies of the first series to 37 per cent. for the 
sixth series when entitled to a reduction. During the past four 
years the rates of reduction of premium have been increased in 
all by no less than 8 per cent. As regards future prospects, I can 
confidently assert that the society has never been in so strong 
a position as it is to-day. 

In conclusion, the Chairman paid a warm tribute to the actuary 
and manager (Mr Henry J. Baker) and his staff. 

The report was unanimously adopted. 


PINCHIN, JOHNSON AND COMPANY, LIMITED. 
EXCELLENT RESULTS OF YEAR'S BUSINESS. 


SOUND POSITION—PROMISING OUTLOOK. 


The annual general meeting of the shareholders of Pinchin, John- 
son, and Co., Limited (incorporating Wilkinson, Heywood, and 
Clark), was held, on the 23rd instant, at the registered offices of 
the company, General-buildings, Aldwych, London, W.C. 2. 

Mr Edward Robson (chairman) presided. 

The secretary (Mr A. A. Coldrey) read the notice convening the 
meeting, and the report and certificate of the auditors (Messrs 
Gully, Stephens, Baillie, and Co.) were also read. 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—I feel that my task in presenting the 
report and accounts for the past year is going to be a particularly 
pleasant one, and from the figures before you I think I may justly 
congratulate you upon the results obtained. 


REVENUE AND ALLOCATIONS. 


You will note that the net revenue for the year, after providing 
for all expenses and charges, depreciation of leasehold buildings, 
plant and machinery, and after providing for income-tax and cor- 
poration profits tax, amounts to £125,141 138 8d. To this must be 
added the amount of £23,159 18 7d brought forward from the 1923 
accounts, and £2,114 138 6d profit on sale of property. This gives 
US a disposable balance of £150,415 8s gd. From this has to be 
deducted the interim dividend on preference capital, and an interim 
dividend of 8 per cent. actual already paid on account of the 
ordinary shares, leaving a net available balance of £119,221 138 9d, 
Which I am going to propose shall be dealt with as follows :— 

That we confirm payment of the half-yearly dividend on the 
Preference shares paid January 1st last, and the interim dividend 
of 8 per cent, already paid on the ordinary shares; also, that we 
now declare a further dividend of 22 per cent. actual, less tax, on 
the ordinary shares, making a total ordinary dividend for the year 
of 30 per cent., less tax. 

a € also Propose to add the sum of £25,000 to our reserves, which 
bring this item to a total of £76,251 os 3d. 

; After making these allocations, we propose to carry forward the 

tm of £30,477 18s gd to the 1925 accounts, as against the sum of 

£23,159 1s 7d brought in at January 1, 1924. 


THE PAST YEAR. 


an remarks a year ago I anticipated an improved trading 

justifie oe and the confidence we then felt has been fully 

ini fen 2 the figures now before you. During the past year 

section i. been a further general expansion in practically every 

in of our business, and our business to-day is on a broader 
Surer foundation than at any time in our history. 

Satisfactory net profits shown are essentially the result of a 


Ber volume of business done on efficient lines, and to-day there is 


The comprehensive character of our business ensures our ability 
to obtain business under practically any conditions, as we are not 
limited to any one feature of the varnish and paint industry. We 
cater for every known feature of decorative, industrial, and domestic 
uses of paints, varnishes, colours, &c. 

During the past year we have acquired a controlling interest in 
an important North of England manufacturing and marketing 
house, and a valuable factory property immediately adjoining our 
Silvertown works. 

From these remarks you will gather that we view the future with 
a good deal of optimism. Our various factories have been main- 
tained in a high state of efficiency, and our technical and 
mechanical facilities are amongst the finest in the world. 


STAFF SICKNESS AND ACCIDENT SCHEME. 


During the past year we have introduced for the benefit of our 
staff and employees a very comprehensive scheme of sickness and 
accident benefits of a most generous character, whilst we have also 
instituted a scheme of free-life insurance benefits. 

Finally, I would say that the present is by far the strongest and 
soundest balance-sheet that the company has ever been able to 
present to its shareholders. There is just one other point I should 
like to refer to, and that is the proposal to carry the sum of 
£25,000 to reserve—this compares with an allocation of £10,000 to 
reserve for 1923—and you will note that our reserve and carry- 
forward will amount to the respectable figure of over £106,000. 

The resolution was then put to the meeting, seconded by Mr 
Arthur Jay, and carried unanimously. 

On the motion of Mr Fulstowe, seconded by Mr W. C. Howard, 
the retiring directors were unanimously re-elected. 

The auditors, Messrs Gully, Stephens, Baillie, and Co., having 
been re-elected, the Chairman expressed his thanks to his co- 
directors and staff for their loyal co-operation, and Mr R. 
Paltridge, managing director, replied. 

On the motion of Mr A. Symons, a hearty vote of thanks was. 
passed to the directors, managers, and staff for the exceedingly 
gratifying results achieved during the past year. Mr W. F. 
Roberts seconded the motion, and the Chairman having returned 
thanks, the meeting terminated. 
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The Anglo-South 
American Bank Limited. 


Head Office : 
117 Old Broad Street, London, E.C. 2 


£10,000,000 
£4,000,000 
£8,734,660 
£4,367,330 
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Issued Capital - 
Paid-up Capital - 
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The Bank, in addition to 6 Branches in 


SPAIN 
has with its 
@PFILIATBD INSTITUTIONS 
THE BRITISH BANK OF SOUTH 
AMERICA, Ltd., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Lid. 


53 offices in the principal countries of 


LATIN AMERICA 


Auxiliaries Abroed: 
ANGLO SOUTH AMERICAN TRUST CO. 


‘under the laws of the State of New York), 
(Incorporated ONew YORK. 


AMERICAINE, SOC, ANON, 
BANQUE ANGLO-SUD onnis. 


District Office: 69, Market Street, BRADFORD. 
tomuntee Branch: 19, Soring Gardens, MANCHESTER. 
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THE SCOTTISH PROVIDENT INSTITUTION. 


MUTUAL LIFE ASSURANCE. 
HEALTHY INCREASE IN BUSINESS. 


The eighty-seventh annual general meeting of the Scottish Provi- 
dent Institution was held, in Edinburgh, on 25th instant, James L. 
Ewing, Esq., LL.D., in the chair. 


THE REPORT FOR THE YEAR 1924 


states that new proposals were received ‘or amounts aggregatwg 
£3,153,307, in respect of which 3,714 policies were issued for 
£2,820,347, whereof £239,500 was reassured with other offices. The 
net new business completed was thus £2,580,847. 

The total premium income for the year, including the purchase 
price of annuities, but after deducting premiums on reassurances, 
was £1,269,192. The total receipts, including net interest, were 
42,051,168. 

The total funds amounted to £18,252,194, showing an increase 
during the year of £441,336. 

The claims arising under 980 policies by the deaths of 725 
members amounted to £970,386, inclusive of bonus additions. 
Endowment assurances for £185,059 were also paid at maturity. 
The aggregate amount of the claims in the year, less reassurances, 
was thus £1,155,445. 


CHAIRMAN’S SPEECH. 

The Chairman, in moving the adoption of the report, said: 

I would refer, at the outset, to the changes which have taken 
place during the year in two important offices pertaining to the 
Institution. Sir George M. Paul has resigned the position of 
solicitor, which he has held for more than 30 years. The Institution 
owes much to his great legal knowledge and sound advice, and the 
directors have always highly appreciated his services, and part from 
him in this capacity with great regret. To succeed Sir George the 
directors, as you will see, have appointed Mr Alfred Shepherd, W.S. 

Mr W. G. Walton has retired from the office of actuary to the 
Institution, having filled it to the entire satisfaction of the directors 
and the management for 22 years. Mr Walton gained the affec- 
tionate regard of all the staff, while outside, his professional 
brethren recognised his abilities by electing him as president of the 
Faculty of Actuaries. Mr Walton carries with him into his retire- 
ment the cordial good wishes of the directors and the entire staff of 
the Institution. 

The directors have appointed Mr John R. Armstrong, F.F.A., as 
actuary in Mr Walton’s place. Mr Armstrong has acted for many 
years as assistant to Mr Walton, and is well conversant with the 
work. They further appointed Mr James Davie, F.F.A., a tried 
member of the head office staff, assistant actuary. 

YEAR’S NEW BUSINESS. 

The report which is presented for your approval to-day deals, as 
you are aware, with the first year of a fresh quinquennium, and I 
think you will agree that the results are a good augury for the 
future. Branch secretaries and agents are commonly supposed to 
make a supreme effort in the last year of a quinquennium—the 
reaction from which is shown in the figures of the following year. 
I am glad to say, however, that, good as were the new business 
returns for 1923, there is no symptom of reaction exhibited in the 
figures for the mew business of 1924. On the contrary, we report 
to-day a net new business which at a total of £2,580,847 exceeds by 
over £100,000 the business reported for the previous year. 

Over and above what is referred to in the report as ordinary 
business, there were issued during the year under review short- 
term policies for £103,597 in all to those members who were allotted 
contingent bonuses at last investigation, and who effected these 
temporary assurances to cover the amounts of their additions until 
the date of vesting, which takes place during the current quin- 
qvennium. 


SINGLE-PAYMENT ASSURANCES. 

The new premiums show an increase which is relatively somewhat 
larger than usual, owing to the fact that over £69,000 was received 
in single payments. For some time past there has been an increas- 
ing demand from super-tax payers for assurances by single payment. 
The major portion of this single payment—generally 90 per cent. 
thereof—is borrowed from the office on security of the policy. The 
interest on the loan is allowed as a deduction from income assess- 
able to super-tax, and thus the policyholder obtains a relief which 
he could not claim if the amount paid in interest were expended 
in the form of an annual premium. We have not sought after this 
class of business; but a number of proposals have come and are 
still coming in through the ordinary channels. Now, an assurance 
by single payment is in itself quite a sound transaction ; but when 
it comes to granting to a new entrant a loan at a lower rate of 
tnterest than the average earned on our total invested funds, that 


is another matter. It has for long been the privilege of our 
members, who in times of need or for purposes of their business 
desire to borrow on security of their policies, to do so at interest 
somewhat lower than our average rate. The interest presently 
charged on policy loans is 5 per cent., but we do not consider it 
to be beneficial for the existing members that new entrants taking 
out single payment and loan policies should be granted the same 
facilities for borrowing, and it has, therefore, been decided that, 
for the future, loans taken in connection with the opening of such 
transactions shall bear interest at 54 per cent. until otherwise 
intimated. 

The ratio of actual to ‘‘expected” claims is slightly higher 
than has been our experience within recent years, but, as you 
will see, it is well within the “expectation”; while the total 
funds, having been increased during the year by over £440,000, 
now exceed eighteen and a quarter millions sterling. 

RATE OF INTEREST REALISED. 


The gross rate of interest realised—{s5 5s 5d per cent.—is the 
yield on the ¢ofal funds of £18,250,000, including the reserve fund. 
The investments, I need hardly say, receive the closest attention 
from the directorate and the management, and it is gratifying to 
state that the overhead value is to-day appreciably higher than 
the figure at which they stand in the balance-sheet. No great 
change has taken place in the character of our investments. A 
relatively small proportion of our holding of British Government 
securities has been realised during the year, and our holding of 
foreign Government securities has been increased by some £500,000 
to £949,000, representing, for the most part, a moderate participa- 
tion in the European loans which were issued during 1924. 

Last year we reported that for the first time in the institution's 
history the premium income exceeded a million sterling. For 1924 
we have for the first time to chronicle total receipts, including net 
interest, exceeding two millions sterling. 

On all points, therefore, I think that the members have cause for 
satisfaction over the results attained. We have secured a healthy 
increase in the business at an expense ratio which is even more 
moderate than it looks when we bear in mind our low rates of 
premium and the number of policies effected under our distinc- 
tive system by limited payments, whereby an appreciable volume of 
premium income ceases yearly. 

The competition for new business gets keener each year, and 
when it does not take the form of bidding for business by offering 
extravagant commissions it is all to the good as it tends towards 
the education of the public as to the value of, and the necessity 
for, life assurance. 

LIFE ASSURANCE AS A ‘‘ PROTECTION.” 


You have doubtless observed the stream of new schemes coD- 
stantly being produced to meet the requirements or attract the eye 
of the prospective assurer. I have just referred to one. There 1S 
a legion of others: schemes for providing for the educational 
expenses of children; combination policies carrying options exer- 
cisable at some future date; and so on—each admirable in its way, 
but all variations on the old themes of whole life or endowment 
assurance. Life assurance as an “investment” would appear 
be the catchword of to-day, obscuring the necessity for life assur 
ance as a “ protection.”” It is when the pitcher is broken at the 
fountain that the direst need arises, against which the call for 
protection is most urgent. There is no better protection than the 
benefit which this institution was founded to provide—a whole of 
life policy under our distinctive system. 

CONFIDENCE IN THE FUTURE. 

When last I occupied this chair I ventured to express the con- 
fident hope that, as affairs got more settled after the war, there 
would be a great expansion of life assurance business. This hope 
has been more than realised—life assurance iunds have increased 
by leaps and bounds, and in this prosperity the Scottish Provident 
Institution has had its full share. I venture, in view of the 1» 
creasing appreciation of the benefits of life assurance, to predict 
for the institution a continued and increasing prosperity. In the 
attainment of this I am sure that we shall, as in the past, roa 
the loyal assistance of our branch secretaries and our agents, ; 
whom I would express, on behalf of the directors and the nee 
ment, our grateful acknowledgment of the services which te} 
have rendered. 

I now beg to move the adoption of the report. by Mr 

The motion for the adoption of the report was seconded } ; 
Michael A. T. Thomson, the master of the Merchant Compa?) 
Edinburgh, and carried unanimously. 
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THE SALT UNION, LIMITED. 


EXCELLENT YEAR’S WORK. 
COMBATING KEEN RIVALRY. 
MERSEY POWER COMPANY'S POSITION. 


The thirty-sixth general meeting of shareholders in the Salt 
Union, Limited, was held, on the 24th instant, at the Exchange 
Station Hotel, Liverpool, Mr George Henry Cox, J.P., chairman 


Owing to the unfortunate delays that have occurred im laying the 
cables, a matter over which we have no control. Consequently the 
L.M. and S. works are still lamenting the absence of the motive 
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INTERESTS OF EMPLOYEES. 


Referring to labour and costs of production, Mr Cox pointed out 
that, in addition to good wages, recently increased, staffs and 
workmen had many benefits, such as pensions, cheap houses, 
dining halls, medical and health services, and other advantages. 

Shareholders will be glad to know that the undertaking is con- 
ducted as far as possible in accordance with the recent pronounce- 
ments of the Prime Minister. 


THE OUTLOOK. 


With regard to the outlook ahead (Mr Cox concluded), you must 
always remember that the power of production of salt in this country 
and throughout the world is far in excess of the requirements, and 
therefore if output is unregulated and there is free competition 
to sell regardless of price, the industry is rendered unremunerative, 
with ultimately disastrous results to capital, labour, and manage- 
ment alike. This has been recognised by the majority of the 
members of the. trade in Great Britain for the past eight or nine 
years. Tonnages have therefore been adjusted by each manufac- 
turer to suit the demand, and reasonable prices have been fixed. 

Fair average profits have thus been earned, but it would be idle 
to attempt to prophesy for how long this state of things can be 
maintained. Then foreign competition is likely to remain active, 
not only in our home market, but also abroad. The only way to 
meet this is by cheapening our production and transport charges 
and by constantly endeavouring by scientific means to perfect our 
methods of manufacture, and to produce the finest quality of salt 
at the lowest possible prices. In this direction we have already 
achieved marked success, thanks to the knowledge and skill of 
our technical and research staffs. 


DANGER OF EXTREMISM. 


The salt trade, like all other industries of the country, is affected 
by the general conditions prevailing, and is liable at any moment 
to be held up by the action of trades unions, who do not hesitate 
to prevent their fellow-workmen from continuing to work. In other 
words, we in the salt trade are at the mercy of the coalminers and 
transport workers. No one grudges labour a fair—nay a high— 
wage if it produces an equivalent output of food or manufactures, 
and the goods can be sold at a price that will give a reasonable 
return for the risks run by all those engaged in it. 

But the present attitude of labour throughout the country, so 
far as it is represented by the extremists in its ranks, is calculated 
to cause deep anxiety to those who have the well-being of the nation 
at heart. If persisted in it must bankrupt the industries upon 
which the inhabitants of these small islands are dependent for the 
production of articles to be exported in exchange for their reces- 
sary food and raw materials. This emphasised the need for good. 
will. As Mr Rudyard Kipling recently said: ‘‘ Our sane attitude 
towards each other must be that of goodwill, a goodwill: just 4 
little more persistent, just a little more indefatigable than the ill- 
will that is being fabricated elsewhere. For if goodwill can once 
be made normal, with it must return that will to work which is the 
trade mark of established health in a people’ If the will to work 
be too long delayed, then all that our race has made or stands for 
must pass into the hand of whatever nation first recovers that 
will.” 

Mr F. W. Clark, deputy-chairman and managing director, 
seconded, and the motion was carried. 

Mr J. H. Beazley was re-elected director. 

The meeting concluded with a vote of thanks to the chairman. 


SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY. 
ANOTHER GOOD YEAR. 
FAVOURABLE MORTALITY EXPERIENCE. 
OVER £5,000,000 IN BRITISH GOVERNMENT SECURITIES. 

The ninety-ninth annual general meeting of the Scottish 
Amicable Life Assurance Society was held, on Wednesday, the 
25th instant, in the society’s office, Glasgow. 

Mr R. E. Findlay (chairman of the ordinary board of 
directors) presided. 

In moving the adoption of the report and accounts, the Chairman 
said: Gentlemen,—The report and accounts have been printed and 
circulated, and may, I presume, be taken as read. 

We have to record with much regret the deaths of Sir Archibald 
Geikie, eminent on account of his great scientific and literary gifts, 
and for over 30 years one of our vice-presidents; and of Mr J. G. 
Stewart, one of Glasgow’s leading business men, who was an 
extraordinary director of the society. 


GOOD RESULTS OF DAWES REPORT. 


The year to which the report refers has been notable economi- 
cally mainly for the further progress which has been made in 
clearing the way to a return to more normal international trading 
conditions. Unfortunately, we cannot yet see these reflected in any 


marked degree upon the industrial position at home, where we still 
have to deplore the existence of a vast army of unemployed. The 
settlement of the German Reparations problem through the adoption 
of the plan outlined in the Dawes Report has removed a serioys 
obstacle to international intercourse, and important effects imme. 
diately followed. We must hope that this country will ultimately 
share in the general improvement resulting from the better spirit 
and greater confidence engendered by this settlement. It has proved 
to be one of the most important factors in bringing about the 
marked rise which has taken place in the value of sterling, and made 
possible the suggestion now under serious consideration of an early 
return to the gold standard. , 


NET NEW BUSINESS £1,223,000. 


‘lhe year has been a favourable one for life assurance business. 
as has been apparent from the reports already published by the 
offices generally, and I think we have reason to be satisfied with our 
own figures. The net new business, £1,223,000, has been wel} 
maintained at the higher level established since the war. The 
premium income, £668,000, includes an unusually large proportion 
of single premiums, but apart from this shows an increase of 
Z%15,000 in annual premiums, and there has been an excess of 
£482,000 in income over outgo, which has increased our net life 
assurance fund to nearly £8,500,000. 

The amount paid in claims, £292,000, owing to 258 deaths among 
cur members, represented only 69 per cent. of the sum expected 
under the mortality table. The number of deaths was less than 
usual, and the average age was nearly 66 years, which is about our 
usual figure 

The rate of interest, £5 8s per cent., earned upon the funds is 2s 
per cent. below the rate of the preceding year, but is up to the 
average of the current quinquennial period, and the net rate 
44 108 7d, is well above that average, owing to the reduction of 
income-tax. 

REDUCTION IN EXPENSES. 


The amount, £84,000, paid away in expenses of management 
and commissions is about the same as for the previous years, but 
owing to the increased premium income the percentage has fallen 
considerably. This is mainly due to the larger proportion of 
single premiums, but if these are adjusted to a normal amount 
the ratio still shows a fall at under 14 per cent. 

The function of a life office is to provide life assurance pro- 
tection for those who need it. Its successful administration de- 
pends mainly upon three factors—selection of the lives to le 
assured, economy in expenditure, and investment of the funds. 
I think I have said enough to indicate that the society—now 


entering upon its hundredth year—is fulfilling its function in a 
satisfactory manner. 


INVESTMENT. 


One of the most important elements of success or failure, pet- 
haps the most important in practice, if not in theory, is the in. 
vestment of the fund, and the directors continue to give this 
constant and careful attention. You will realise how important 
this factor is when I tell you that the margin which at present 
exists between the net rate earned and that assumed in our 
valuation is, if maintained, itself sufficient to provide a 35s bonus 
without bringing into account our other important sources of 
surplus. 


PROBABLE EFFECT OF RETURN TO GOLD STANDARD. 


I have referred to the question of a return to the gold standard, 
which is at present the subject of controversy between high 
financial authorities. I do not offer any opinion about that. But 
it is clear that, whatever the nature of the decision finally reached, 
it will have an important bearing upon the course of prices of 
investment securities. We had hoped to see a rise in interest 
rates as a consequence of industrial activity which unfortunately 
has not materialised so far. What precisely will be the early 
effect of a rise due to a return to gold is not easy to forest. 
To take one simple illustration. America has ben lending to 
European and other foreign countries upon terms definitely more 
onerous to the borrower than those available in London. Tb 
prices of such securities in New York show a return of anythine 
from 4 to 1 per cent. higher compared with the London level 
Obviously with sterling stabilised at parity adjustment must take 
place between those price levels. i 

If you look at the balance-sheet you will see that our holding 
in British Government securities exceeds £5,000,000, and TéPre 
sents nearly three-fourths of our Stock Exchange a 
am glad to be able to say that the market value of our cn 
at the end of last year exceeded by a considerable sum the — 
value appearing in the balance-sheet, and the directors do . 
at present feel disposed to make any material departure from 
policy which they have followed during the past few years. dee 0° 

I should like, in concluding these remarks, to gpa OOP 
behalf of the directors our indebtedness to the staff at heac © 
here and also in London and at all our branches, and to 1° 
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én this an acknowledgement to our Scottish Insurance Corpora- 
tion friends for their help in extending the business of the society. 
j would remind you that in availing yourselves of the opportunity 
of placing your fire and other insurance business with the cor- 
poration you benefit the society of which you are members, and 
so increase its ability to pay bonus additions under your policies. 

| have now pleasure in moving formally the adoption of the 
report and accounts. 

Mr J. T. Tulloch seconded the resolution, which was carried 
unanimously. 





UNITED ALKALI OMPANY, LIMITED. 
TRADE DEVELOPMENTS, 
MEETING A NATIONAL NEED. 
SIR MAX MUSPRATT ON CHEMICAL ACTIVITIES, 


The thirty-fourth annual meeting of the United Alkali Com- 
pany, Limited, was held, on the 25th instant, at Liverpool, Sir 
Max Muspratt, Bart., the chairman, presiding. 

The Chairman said the company at length had emerged from 
the quagmire of war taxation. Provision for their liability had 
been made throughout the period of uncertainty, with the result 
that there remained a final credit balance of £60,000. As this 
became an addition to the 1924 profit, shareholders would endorse 
the allocation of £50,000 more to reserve. As some degree of 
stability had been attained in the form, if not in the rate, of 
taxation, the time seemed opportune for adapting the accounts to 
modern methods, and the dividends in the report appeared as gross 
figures, the income-tax being adjusted in the profit and loss account 
The company still had to pay income-tax on reserves created out of 
profits, but received allowance for depreciation. The gross profit 
was £602,304, against £452,845 in 1923, an apparent improvement 
of £149,000, but allowing for income-tax and certain adjustments, 
the trading profit was not quite so high. 


TRADE INCREASE, 


The board was pleased to report that, following a fall in the cost 
of production, and to induce further business, the company made 
reductions in the prices of its products, and the return in in- 
creased trade had justified the reductions. 

Commenting on the balance-sheet, the Chairman pointed out that 
the reserve account reached £1,000,000 by the addition of £150,000 
for last year. Debenture stock stood at £16,800 less, and the de- 
benture redemption account was £345,000. Additions to plant re- 
presented over £200,000, and sales of plant and amortisation of 
mines £130,000. Stocks were about the same figure, in spite of 
drastic writing down of certain products in which world com- 
petition was somewhat threatening. 


PLANT TO COPE WITH DEVELOPMENTS. 


Surveying the main lines of our products, Sir Max continued, 
the alkali and chlorine branches have shown expansion, and we 
have had to increase plant, of course, at a considerable cost. Up 
to the present we have been able to finance extensions without 
serious embarrassment, but if this otherwise gratifying develop- 
ment continues we may have to utilise some of those facilities for 
raising fresh capital which we proposed to our debenture-holders 
and shareholders some time ago, and which they so wisely gave 
us. The matter is not at the moment pressing. 


ECONOMIC COMPETITION NOT FEARED. 


In sulphuric acid neither we nor our fellow makers have re- 
covered from the dislocation of the war. One great consuming 
industry, in which we are also largely interested, namely, the 
superphosphate industry, is hard hit by competition, as a result 
of depreciated exchanges on the one hand and agricultural depres- 
sion on the other. 

Our mines in Spain are also adversely affected by reduced con- 
sumption, but owing to the policy adopted by the board some 
three years ago the immediate effect is not serious. 

In some products German competition is becoming rather 
Pressing. In most cases we believe this is temporary, and with 
Nore stabilised conditions in that country uneconomic competition 


is likely to be reduced, and in economic competition we can hold 
our own, 


A SCHEME OF NATIONAL URGENCY. 


In order to have in this country a nucleus plant for nitric acid, 
“ithout importing from abroad, we have worked out in detail 
Standardised plant for nitric acid. Though not actually new, it 

d not been fully worked out in this country. This acid is 
becessary for the dye and explosive industries. In peace time the 
€conomical advantages are not overwhelming, but its national im- 
portance is so great that we put complete information and working 


drawings at the disposal of the Government without charge or 
Conditions, 
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land Electric Corporation for Power Distribution, Limited, was 


accounts, said: I am glad to be able to state that the profits again 
show progress, amounting to the sum of £153,471, an increase of 
£3,921 over the previous year. 
carried forward we have a total of £195,355 to the credit of profit 
and loss. 
£140,780, leaving a balance of £55,575 to be dealt with. 


dividend of 5 per cent. be paid, making, with the 5 per cent. 
interim already paid, 10 per cent. for the year, and, in addition, 
a bonus of 5 per cent., making a total distribution for the year 
equivalent to 15 per cent. 


£40,000 to the depreciation account. The total of this account now 
amounts to £233,520. {£500 had been added to debenture redemp- 
tion fund, and £50,000 (as against £25,000 last year) to the reserve 
fund, which will now stand at the sum of £125,000. After paying 
the usual debenture interest, preference and interim dividends, and 
the dividend and bonus now recommended, we have to carry for- 
ward to next year’s account a sum of £27,575, which is £16,441 
less than the amount brought in, owing to the larger appropriation 
to reserve and depreciation and the increased bonus recommended. 


and extensions to our mains. 
power and lighting, it is again necessary to extend both the 
generating plant and distributing system, and the board have 
sanctioned the expenditure of £37,000 on a new 5,000-k.w. 
generating set, cooling towers, &c., and over £30,000 on extra 
high-tension mains, in addition to the usual necessary expenditure 
on small extensions, services, transformers, &c. 
therefore, that the business is progressing in quite a satisfactory 


manner. 


have increased from 42,000,000 to 48,000,000, and the net profit 
(after payment of debenture interest) from £126,000 to £130,000. 
This increased profit has been attained notwithstanding the fact 
that during the first six months of 1924 the company had to pay 
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PROGRESS IN DYES. 


The dye industry, in which we have some direct interest and 
even greater indirect interest, has been subject to considerable 
public controversy. Progress has been made, but would have been 
greater had there been co-operation with the chemical industry. 

During recent months a feeling towards co-operation has been 
shown, and discussions are in progress which should lead to 
considerable advantage to the dye makers and dye users, and ulti- 
mately to ourselves. 

We have for several years, by research and experiment, been 
preparing for this opportunity, and dye experts who have seen 


our work and our programme have expressed most favourable 
opinions. 
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CORDIAL RELATIONS WITH EMPLOYEES. 


Sir Max, in conclusion, spoke of the continued friendly rela- 
tions with the staff and workmen. A considerable increase of 
wages took place last July to meet the rise in the cost of living. 
He referred to the retirement of Mr John Farrant, chief cashier, 
after 56 years’ association with the company and its predecessors, 
and to the attainment of 50 years’ service by Mr J. H. Smith and 
Mr J. J. Latham, two of the higher officials. Mr John Darlington, 
a workman at Weston, had retired after 68 years’ service. 

Pension and life insurance schemes were working smoothly, and 
the sports field and athletic club were nearing completion. In 
these various ways they were maintaining a feeling of good- 
fellowship, which did much to alleviate the causes of friction liable 
at times to spring up in industrial life. 

Dr G. C. Clayton, M.P., seconded, and the motion was 
adopted. 

On the motion of the Chairman, seconded by Mr J. A. E. 
Rayner, Messrs Horace Muspratt, O.B.E., C. Hewetson Nelson, 
and W. Windus were re-elected directors, and the appointment 
of Dr J. T. Conroy and Mr F. W. Bain as directors was 
confirmed. 

The meeting closed with a cordial vote of thanks to chairman 
and directors, 































MIDLAND ELECTRIC CORPORATION FOR POWER 
DISTRIBUTION, LIMITED. 


YEAR OF SUBSTANTIAL PROGRESS. 
The twenty-severnth annual meeting of shareholders of the Mid- 










held, on Monday last, the 23rd instant, at the Exchange Hotel, 
Liverpool. 

Mr James Taylor, J.P., chairman of directors, presided. 

The Chairman, in moving the adoption of the report and 














When we add the sum of £43,884 







From this there has been appropriated the sum of 








Your directors recommend that out of this balance a further 















ENHANCED RESERVES. 
It will be seen from the report that this year we have placed 
















During the year we have spent the sum of £94,446 on new plant 
To meet the increased demands for 











It will be seen, 








BIGGER SALES AND PROFITS. 
During last year, despite bad trade in the district, the units sold 
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£700,000 ina YEAR 


This amount represents the 
MOTOR CLAIMS PAID 
in 1924 by 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Write to-day for Special 
Motor Insurance Leafiet. 


Head Office:— London:— 
1 Dale St., Liverpool. Chief Office, 1 Cornhill, E.C.3. 


Branches and Agencies throughout the World. 
General Manager and Secretary:—HUGH LEWIS. 


considerably enhanced prices for coal, which increases were not 
passed on to consumers. In addition, a special discount of 5 per 
cent. was given to all power consumers as from April 1, 1924. The 
directors have again reviewed the rates charged for power, and 
are pleased to say that, owing to increased output and other 
economies, they have been enabled to further reduce the rates to be 
charged for power purposes, and also to give a substantial discount 
on lighting rates, both reductions to be put into force as from 
April ist next. 
MORE AND CHEAPER ENERGY. 


The reduction in the case of power will take the form of an 
additional discount of 5 per cent., making a total discount of 
19 per cent. on the rates in force prior to April, 1924. I should 
like to emphasise that these reductions are purely voluntary, but 
the board fully realise that cheap energy is essential to the best 
interests of manufacturers, and that the cheaper the current the 
more it will be used, and so tend to the growth of our business. 

As I have already pointed out, the demand for power continues 
to show a steady increase, and there is every hope of the cost of 
generation remaining fairly constant. The only doubtful item is 
the cost of fuel, but this is now covered by a special coal clause in 
practically all agreements with consumers. 


DEVELOPMENTS IN MIDLANDS. 


On previous occasions I have referred to the proposed establish- 
ment of a joint electricity authority for the West Midlands area, 
which includes the district in which we have Parliamentary powers 
for supply. Last year I anticipated that the scheme would have 
been settled before now, but all I can say at present is that the 
negotiations are progressing, and, it is hoped, will be completed 
within the next few months. 

The general principle of the scheme for the new joint electricity 
authority has been agreed upon as between the interested parties, 
but has not yet been passed by the Electricity Commission. I 
should like to make it clear that it is only the generating station 
itself that is to be transferred, and payment is to be made on a 
reasonable basis. The rest of the company’s undertakings, includ- 
ing the sub-stations in the various districts and the whole of the 
distribution mains, will be retained and worked by the company. 
Put briefly, this means that the company will, instead of genera- 
ting for itself, purchase in bulk from the new super power stations 
to be erected, and carry on its business as distributors only. 
When this takes place I do not think your interests will suffer. 

The Chairman concluded with a high tribute to the efficiency of 
their staff generally, and particularly mentioned Mr Gordon Saies, 
F.C.1.S., secretary, and Mr G. R. J. Parkinson, M.I.E.E., chief 
engineer, as heads of the commercial and engineering departments 
respectively. 

Sir Harmood Banner seconded, and the motion was carried. 


DIVIDEND OF 15 PER CENT. 


A dividend of 5 per cent. was agreed to, making, with the interim 
dividend of 5 per cent. and bonus of 5 per cent., 15 per cent. for 
the year. 

On the motion of the Chairman, Mr G. H. Nisbett was re-elected 
director. 

Mr John Shaw proposed a vote of thanks to the chairman and 
directors, who, he said, conducted the business to the satisfaction 
of everybody concerned. Mr J. W. Astley seconded, and the motion 
was carried. 

The Chairman, in reply, said the charges for current had been 
reduced three times in the last three years, representing a saving 
to consumers of £150,000. Their policy of cheap power and plenty 
of it was the right one. Although shareholders were now receiving 
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15 per cent., it must not be forgotten that the average divideng 
since the company began was 4.9 per cent. per annum. 

Mr Parkinson, chief engineer, who also replied, said they were 
experiencing difficulty in putting in new plant quick enough to 
keep pace with their load. 


RADIATION, LIMITED. 
SUCCESSFUL RESULTS—PROGRESSIVE POLICY. 


The annual general meeting of Radiation, Limited, was held, on 
the 24th instant, at Queen’s Hotel, Birmingham. Mr H. James 
Yates (chairman of the company) presided. 

The Chairman said: It may, perhaps, be in the memory of some 
now present that when I first addressed you as chairman of Radia- 
tion, I outlined the policy which we proposed to follow. As | 
then stated, the object of bringing together the principal gas stove 
manufacturers of this country was to stop the waste occasioned by 
their vying with each other in useless expenditure; to “ pool ” the 
knowledge and capacity of the various companies; to concentrate 
more than ever on research work; to embody the results of that 
work in the types of apparatus we made, and, as far as possible, 
to standardise these types, so that all the component parts should 
be interchangeable—a matter which means so much to our largest 
customers, the gas undertakings, who maintain these stoves, and 
stock the parts necessary for this purpose. 

The firms comprised in Radiation had always been in the van of 
progress, but it was felt that by the uniting of their efforts, a 


much higher standard could be set; that we could produce better \ 


goods, increase the output and give greater value for money. This 
policy we have ever since steadfastly pursued. High as the stan- 
dard is which we set for our goods, and which we have 
attained, we are aiming to reach one still higher. It was 
our intention—and we have succeeded in translating that 
intention into accomplished fact—to make the “‘hall-mark” of 
Radiation upon any gas apparatus a guarantee that it is of the best 
quality attainable, and that it will give the longest service with 
the highest efficiency. We have also created the position that 
people who purchase Radiation apparatus appreciate that our ser- 
vices and advice are always available to anyone who requires them. 

Our year’s trading has been a successful one, but, like all other 
manufacturing concerns, we have had many difficulties to over- 
come. Our business has greatly increased, and as a result we 
have had to make extensions to our various works. Our costs of 
production in some sections have risen, while in the case of others 
we have derived some benefit from our introduction of still further 
improvements which have reduced cost. Our object is continually 
to expand our business, and as our costs come down to give @ full 
share of the benefit to our customers. The larger a business 1s the 
less it “feels the draught’? when times are bad, and for this 
reason it is far better to have abig turnover with a smaller margin 
of profit than a smaller turnover with a big margin of profit. 


IMITATIONS. 


The progress of Radiation has been so striking as to involve 
us in one of the penalties of success, namely, that sincere form 
of fiattery which lies in imitation, and our various apparatus 
have received a good deal of this attention for some time past— 
particularly so at present. Our own endeavour is to keep nani 
ing and producing the best apparatus that experience ant 
scientific research can evolve. We fully recognise that it is detri- 
mental to our business that unsatisfactory apparatus should be 
offered by small makers. As an instance, take a gas fire, which 
for long was looked upon with such prejudice, although, rear 
nately, this prejudice is now a thing almost wholly outgrown. 
a gas fire made ‘by one of those makers finds a market on nano 
of its price, and gives dissatisfaction to the user, the matter od 
not end there; the user condemns gas fires as a whole, proba ; 
not knowing that there are perfectly satisfactory types to ye 
and his bad opinion of them spreads. The desirable thing 1? | 
interests is that all makers should produce gas fires which give 
satisfaction. ; i 

We want to see a healthy rivalry, not only in price bu 
original inventions and improvements, but what we shall ye 
denounce and do everything in our power to prevent 1s the ~ 
ducing and selling of imitations of those inventions which : 
have brought out at so great an expenditure of research, my 
ence, and money. In recent times we have had to take 
measures against several imitators, not only in this country i 
abroad, and in each instance the matter has been settled os . 
favour. There are still other important similar matters pep oe 
and if the copyists are wise they will realise that it is ~~ 
them to develop their own ideas rather than slavishly copy © 


RESEARCH WORK. 


. k of 

We are greatly extending and developing the research pe 

the company. All along we have had in each of ag ' 
chemical and physical laboratories for our research wor, 
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these we have also carried on regularly searching tests of all 
materials used in the construction of our apparatus, as well as the 
testing of all apparatus before it leaves the works. We are now 
constructing central research laboratories in London on premises 
pelonging to us and adjoining Radiation House. When these 
new central research laboratories are completed (which I hope will 
be in a month or two’s time) they will constitute one of the finest 
and best-equipped research laboratories in the country, staffed 
py chemists of high scientific training, and of unrivalled special 
experience in all those branches of research with which our ‘manu- 
factures are concerned. 


SUCCESS OF NEW TYPE OF COOKERS. 


In addressing you last year I referred at some length to our 
new type of cookers, the ‘“‘ New World” and the ‘‘New World 
Junior,” with the automatic heat-regulator called the ‘‘ Regulo,” 
which enables any person to use the oven with unerring certainty 
of success. This new type of cooker has completely transformed 
gas cooking. The cookers are not merely new patterns of 
apparatus; they are conceived upon new principles, only arrived 
at after years of research work, and the expenditure of many 
thousands of pounds. The spontaneous encomiums they are con- 
stantly evoking is a great satisfaction to those of us who have 
been associated with the evolving of this type and the placing of 
it before the public. The new type has come to stay, and I regard 
it as among the most important assets of the company. The 
reception of the ‘‘New World Junior’? cooker affords every 
prospect of its realising to the full our aim, that it should be— 
io repeat the “slogan” which I quoted to you last year—‘‘A 
cooker for the million at a price for the million.” 

In passing, I must refer once more to the boiling bur i 

hotplate of these cookers, which embodies a aie sdaea cod 
which is called the ‘“‘Rado.” This type of burner has become 
the standard not only in this country, but in our Colonies, and 
also, notwithstanding the difficulties of exchange and other 
obstacles, large numbers have been sold on the Continent and in 
various parts of the world. Imitators have done us the honour of 
copying this burner as near as they can, but they have still much 
to learn in order to produce a burner like the ‘“‘ Rado.” The 
“Rado” to all intents and purposes replaces the drilled-ring type 
of burner, as by its means the actual consumption of gas has been 
considerably reduced, and the combustion always remains com- 
plete 5 the burner cannot become clogged up in use, and there is 
no risk of those unpleasant odours so often experienced in connec- 
tion with the older types of gas cookers. 
The sales of the Radiation Thermo XX. Injector-Ventilator Gas 
{ wates last year have far exceeded all previous attainment. The 
{njector-Ventilator invention, as I have explained on a previous 
“ccasion, removes the last inequality of the gas fire as compared 
with the coal fire by giving ample ventilation of the room. It has 
no greater friend than the medical profession. At one time none 
condemned the use of the former types of gas fires and grates more 
tan the doctors, but since our creation of the modern hygienic, 
ee and silent gas grate, doctors are among the greatest gas 
te advocates. 


COAL FIRES AND FOGS. 


a dense fogs experienced in this country during the present 
oe particularly in London—have directed renewed atten- 
ne to what may be literally called ‘“‘a burning question,” and 
a A mye before the public mind the important truth that it 
oi do the factory smoke-stacks so much as the many thousands 
8 en coal-fire chimneys which have so great a share of 
pee ility for these fogs. It is estimated that in London alone 
nis sen for each day that fog prevails. What it costs 
me ease sickness and impaired vitality, due to the loss of 
ein "giving effects of sunlight, is something far beyond cal- 
. ae It is coming more and more to be realised that sunlight 
br an a pleasant thing for the senses, and a good thing 
“ sane e < plants, but that it is also a vital thing for the health 
tien ae — I hope the time is not far distant when legisla- 
te eke .' rought about to make it an offence to use any appara- 
od < ; elps to produce the ‘‘ smoke-counterpane,” as Carlyle 
thick! “ it, which overspreads our country so much and so 
a - ; © burn solid fuel in its crude form in coal grates is to 
‘ ou to the community, and it is important to remem- 
ale, te = coal is burned in its crude form in an ordinary coal 
: wht by, irect waste of fuel is estimated at 75 per cent., with 
dntattant of all the available by-products, such as chemicals, 
vhich are S, oils, dyes, and many other things one could mention 
When | ‘“ indispensable to us. 

Radiation 7 had the pleasure of addressing you as chairman of 
hited a5 Said: “We want the Radiation shares to be recog- 
the 4 investors’ security, and not as a speculators’, and it is 
and aim of the directors that Radiation should become 

y the steadiness of the company’s policy and the absence 
care occurrences in connection with the shares—as what I 
@ gilt-edged industrial investment.” I am referring to 


* Sensati 
Tight 


those remarks now in view of recent statements that have appeared 
in the Press and elsewhere. It is the policy of your board to 
strengthen the internal affairs of your company as far as it is 
humanly possible, so as to ensure against fluctuations in dividend, 
and to be prepared for the “rainy days’? which at some time or 
other come to all manufacturing concerns. 

The report and accounts were adopted. 


THE NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY 
COMPANY, LIMITED. 


GROWTH OF THE BUSINESS, 


The thirty-seventh annual general meeting of the Newcastle-upon- 
Tyne Electric Supply Company, Limited, was held, at Newcastle- 
upon-Tyne, on the 24th instant, Mr Robert Patrick Sloan, C.B.E. 
{the chairman and managing director), presiding, supported by his 
fellow-directors, Messrs H. W. F. Bolckow and A. Bonnin, the Hon. 
R. H. Brand, Sir George B. Hunter, Messrs N. Merz and F. S. 
Newall, Sir John H. B. Noble, Bart., and Mr James Tennant. 
There was a large attendance of shareholders. 

The Chairman, in moving the adoption of the report and accounts, 
said that while the year was comparatively free from labour 
troubles, it was again a period of great trade depression. The 
shipbuilding and engimeering trades continued throughout the 
whole year in a very depressed state, but freedom from serious 
labour troubles, corresponding to the boilermakers’ lock-out in 1923, 
resulted in a slight improvement in this section of our business. 

A slump in the coal trade began some seven months ago. This is 
attributed to increasing competition in the world’s markets follow- 
ing the greater production of Continental and other nations. The 
two counties forming the major portion of our area of supply were 
very hard hit. This naturally adversely affected us. 

I am pleased to say that the previous year’s rate of increase in 
our domestic supply business was exceeded, and this is one of the 
most gratifying features of the year’s work. 


YEAR’S PROFIT. 


The profit for the year, which amounts to £660,407, represents an 
increase of £40,741 over that of the previous year. This increase is, 
I think, highly satisfactory, considering the abnormal state of trade 
which prevailed throughout the whole of the period. Debenture 
and loan interest shows an increase of £5,935 for the year—due to 
our having ended the year with an overdraft from our bankers. 
The sum transferred from profit to reserve for special depreciation 
and contingencies has been increased from £130,000 to £150,000, 
while the transfer to renewals and improvements reserve amounts 
to £50,000, or £10,000 more than the transfer to this reserve in the 
previous year. The directors recommend the payment of a dividend 
at the rate of 7 per cent. for the year on the ordinary shares—an 
increase of 1 per cent. over that paid in the previous year—while 
the sum carried forward to 1925 (£38,166) shows an increase of 
£5,725 over the amount brought forward. 

Reference is made in the report to the recent offer of 465,000 
ordinary shares of the company—which was made to the holders of 
5 per cent. preference shares and ordinary shares only, and pro rata 
to their holdings of such shares. The response to this offer was 
most gratifying, and resulted in a large over-application for 
additional shares being received. 

The sum of £3,770 represents the total fees paid to the directors 
of this company and all its associated companies on account of the 
year 1924, and is the same amount as has been in force during the 
previous five years. 

The sums spent on capital works amounted to £234,973-—two- 
thirds of which represent expenditure on mains and sub-station 
extensions. 

The only item appearing in the profit and loss account to which 
I need refer is interest and dividends received. This shows an 
increase of £4,002, which, to a small extent, improved the average 
direct return we received on our investments. In addition to the 
transfer of £150,000 from the year’s profit, there has been added to 
the reserve for special depreciation and contingencies account the 
sum of £5,867 on account of contributions from consumers against 
cost of connection. 

At the last annual meeting I said that, when the loss resulting 
from the closing down of the Neptune Bank Power Station was 
ascertained, it was the directors’ intention to write this off. This 
station—the first instalment of which was erected by the Walker and 
Wallsend Union Gas Company—was subsequently acquired by this 

company. It was first put into commercial operation in December, 
1900, and remained in commission up to October, 1919, when it 
was finally closed down. The plant, which consisted of small and 
inefficient units, was subsequently disposed of. and the loss on this 
tranaction—amounting to £104,480—having now been fully ascer- 
tained, has been written off. 

In addition to what we spent last year on plant renewals—which 
expenditure is debited against the reserve account opened for that 
purpose—we expended close upon quarter of a million pounds on 
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which I might term ‘‘ordinary upkeep of the system” and 
maintaining it in a high state of efficiency. 

Taken altogether, we expended during the past year approxi- 
mately {£300,000 in maintaining and improving the system 
generally, and I think the magnitude of this figure is an indication 
that we are maintaining the efficiency of the system in spite of the 
bad times through ‘which we are passing. 

ASSETS. 

On the assets side, investments in and advances to our associated 
companies have been considerably increased during the year, the 
tota! increase representing £375,423. Our additional investments 
in associated companies alone show an increase of £468,785—the 
bulk of which is made up as follows :—£336,381 has been invested 
in shares of the Tees Power Station Company, Limited, and pro- 
vided the necessary funds to enable that company to meet the cost 
of part of the generating station extensions. This addition brings 
our investment in the Tees Company up to a total of £912,978. The 
work in connection with the extensions at the Tees station is not yet 
complete, but it is hoped that the first section of the new plant will 
be ready for commercial operation towards the end of the current 
year. £110,000 has been invested in the County of Durham 
Electrical Power Distribution Company, Limited, to enable that 
company to meet expenditure in connection with certain new dis- 
tribution lines and general extensions to its system, and a sum of 
£16,307 has been invested in shares in Carliol House, Limited, 
which company has acquired the site and intends to erect the new 


office buildings to which I also referred at the last annual meeting. 


PROSPECTS. 


With general trade conditions such as they are, it is difficult to 
give any forecast as to the future. There is no evidence of im- 
provement in the shipbuilding and engineering trades, and a con- 
siderable portion of such orders as are being placed is, unfortu- 
nately, going abroad. The coal trade outlook on the North-East 
Coast is no brighter, and there is every prospect of further pits 
closing down. Generally speaking, therefore, there are no signs 
of improvement within our district. As I previously stated, 
the additional h.p. connected during 1924 amounted to 
29,682. While these new connections represent considerably 
less than those of the year 1923—which year’s increase, I 
may Say, was within a few hundreds of our record year—they do 
not fall far short of the average connections made during the 
previous ten years. The new connections made during the last 
four years exceeded 125,000 h.p., which, considering the state of 
trade prevailing throughout that period, is a very substantial 
increase. There is no doubt that the progress we are able to 
record during the past few years is largely due to this steady 
increase in our connections—the further business resulting there- 
from having more than counterbalanced the reductions in sales of 
energy we have suffered through the shortage of orders in the 
shipbuilding and engineering trades and the intermittent working 
of collieries, &c. Last year I stated that the number of new 
domestic consumers connected during 1923 showed an increase of 
94 per cent. over the corresponding number in 1922. Last year 
the consumers of this class which we connected represented 
16s per cent. increase over the 1922 figure. When I 
addressed you two years ago, I mentioned that we then 
had the equivalent of 16,000 h.p. of electrical heating and 
cooking apparatus connected to our system. At the present time 
these connections exceed 25,000 h.p.—an increase of 54 per cent. in 
two years. The additional connections of domestic appliances 
during the past year represented 4,460 h.p., or 23 per cent. 
increase on the total of such connections existing twelve months 
ago. A considerable number of council housing schemes 
were also dealt with—over 600 new houses already having 
been connected up. One of such schemes is of particular 
interest, as it involves the equipment of 200 houses with 
electric heating, cooking, and lighting installations. The rapid 
progress in this branch of our business is mainly due 
to the fact that the advantages and economies resulting from 
a wide and varied use of electrical appliances within the home are 
beginning to be more fully appreciated. We are continuing our 
efforts to develop this important section, and I hope when we 
meet next year to be able to report still greater progress. The fact 
that we have not only maintained but improved our position 
during the past four years of great industrial stagnation augurs 
well for the time when trade again gets on the upward grade. In 
the meantime, by the exercise of all possible economies in the 
operation of our system, coupled with its steady development, I 
hope we may be able to continue to show some improvement. 


NEW OFFICES. 


You may be interested to know the position with regard to the 
new Offices. I regret to say that progress is disappointing. The 
site has been cleared, but it has not been possible to commence 
building operations. Unfortunate delay has occurred owing to 
part of the site being required in connection with a town planning 


scheme of the Newcastle Corporation. Under this proposal a new 
road will pass through the eastern end of the site, and this project 
—of which notice was only received after the plans of the new 
offices had been deposited with the Corporation for approval— 
has necessitated the reconsideration of the design of the proposed 
building, &c., and much delay will result. This is extremely 
regrettable, as it will prolong the period of our working under the 
present unsatisfactory office conditions. Needless to say, every 
effort is being made to ensure that the ultimate arrangement of the 
new building will not be prejudiced. In conclusion, I would like to 
take this opportunity of thanking the staff and workmen of the 
company for the good work they have done during the past year. 

Mr James Tennant seconded the resolution, which was carried 
unanimously. 


THE CITY OF LONDON ELECTRIC LIGHTING COMPANY, 
LIMITED. 
SUCCESSFUL YEAR—INCREASED REVENOE, 


The ordinary general meeting of the City of London Electric 
Lighting Company, Limited, was held, on the 2sth instant, at 
Winchester House, Old Broad street, London, E.C., Mr J. B. 
Braithwaite (chairman of the company) presiding. 

The secretary (Mr A. F. Harrison) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that there had been no change in the share 
capital during the past year. The capital expenditure for . 
the year had amounted to £277,314, amd that had been 
provided partly out of revenue and partly by sale of 
investments, which had been reduced by £83,844. Their unex- 
hausted capital powers remained at the same figure as last year— 
£1,600,000. The gross revenue of the company had increased by 
£53744 as compared with last year, and the net revenue by 
£40,385. The total revenue now amounted to £788,303, and the 
balance carried to net revenue account was £349,276. The in- 
crease in the net revenue had been achieved, in spite of further 
reductions in prices given to their consumers amounting to .23d, 
or just on 4d. 

It might perhaps be interesting to the shareholders to know, 
in view of the allegations which were sometimes made that they 
had no thought for their consumers, that since 1921 they had given 
consumers reductions in prices as follows:—In 1921 the average 
price charged was 4.37d, well under their maximum authorised 
charge of 8d; in 1922 it had fallen to 4.05d; in 1923 it had further 
fallen to 3.49d; and this year it had further fallen to 3.26. 

BENEFITS TO CONSUMERS. 


The total benefits given to consumers by increased economy in 
generation and other matters had amounted to £495,000, which 
he thought they would agree was a very substantial amount. 
Taking last year, for instance, if their consumers in 1924 had 
been paying the same price as they paid in 1921, the company 
would have had an additional revenue of £258,537. He mentioned 
those figures to show that they were always mindful of their 
consumers, and were always endeavouring to make further 
reductions in the price charged to them. 

They had transferred to reserve this year £160,000, aS Com: 
pared with £100,000 last year, the £160,000 being £40,000 more 
than they distributed in dividend on the ordinary shares. They 
had also repeated what they did Iast year, and added a further 
contribution of £10,000 to the benevolent fund for the benefit of 
their employees. They had made their usual contribution to the 
Provident Fund, and after paying debenture interest and interest 
on loans, they carried forward £167,596, as against £162,632 last 
year. That enabled them to make the same distribution on the 
ordinary shares as for 1922 and 1923—15 per cent.—and to raise 
their carry forward by £37,396. Some people had said that 
they were paying exorbitant dividends, but he was sure the share- 
holders would not say that, because they would remember that for 
some years they had received no dividend at all. If they took the 
total average return to the ordinary shareholders ever since the 10° 
ception of the company, it only averaged slightly over 7 Pet cent. 
The total reserves, apart from the carry forward, stood # 
£721,543, after appropriating £1,253,436 to writing off — 
items. The employees’ deposits amounted to £161,419, a5 agains 
£128,130. ’ 

So far as they had gone this year there was a further io 
factory increase in the amount of units sold, and so far as ae 
could see—although it depended, of course, upon the passage of Pf 
Bill through the House of Commons—the outlook for this y# 
was of a Satisfactory character. 

TRIBUTE TO THE STAFF. 

He did rot wish to close without reminding the shareholéet 
again that the results achieved by the company were due to the “i 
and efficient co-operation of everyone concerned. They =“ os 
great deal to the skill of Frank Bailey, the chief engineer 4? 
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of the managing directors, for his unstinting efforts to improve the 
economy of their power-house and to secure that every modern 
appliance for reducing the costs of generation should be found in 
operation at their works at Bankside. Then there was Mr J. C. 
Bull, the other managing director, who devoted unceasing efforts 
in the service of the company. Then there was their efficient 
secretary, Mr A. F. Harrison—and, indeed, the same remarks 
applied to the whole of their staff—and he thought that was true 
of them all, right down to the humblest employee at their power- 
house. He believed that the whole of their staff were actuated by 
one motive, and that was to do their very best in the interests of the 
company. That was, of course, in the interests also of their 
consumers and of their shareholders. 

Mr J. C. Bull seconded the resolution, and, after some con- 
gratulatory remarks by Mr John Hedges, it was carried 
unanimously. 

The Chairman next moved, ‘‘ That dividends at the following 
rates in respect of the year ended December 31, 1924, subject to 
the deduction of income-tax, be and are hereby declared :—On the 
company’s first preference shares, 6 per cent. per annum; on the 
company’s second preference shares, 8 per cent. per annum; on 
the company’s ordinary shares, 15 per cent. per annum; and that 
the balance due per share after deducting the sum paid on account 
in September, 1924, as shown in the report of the directors, be paid, 
on March 28, 1925, to all members registered on the books of the 
company on March 11, 1925. 

The Marquess of Winchester seconded the resolution, and it was 
unanimously approved. 

The Chairman next moved the re-election of the Marquess of 
Winchester as a director. 

This resolution was seconded by Mr Philip D. Tuckett, and 
unanimously adopted. 

Messrs W. H. Pannell and Co. were reappointed auditors. 


AGREEMENT WITH THE L.C.C. 


capitalise their ‘free reserves ”—i.¢., such portion of their re- 
Serves aS was not required to write down their physical assets to 
the value agreed. There was a provision that in the case of this 
company £ 350,000 at least of their reserves at December 31, 1924, 
should be regarded as available for capitalisation. It must be 
remembered, however, that no more than £120,000 might be dis- 
tributed annually on the ordinary shares—except any extra earned 
as their share of ‘“ Consumers’ benefit ”’ up to 1932. Thus, sup- 
posing that during the current year they were to capitalise £400,000 
of their reserves, it would raise their ordinary share capital to 
£1,200,000, and the £120,000 which they were entitled to dis- 
tribute would give a dividend of 10 per cent. on that amount. 
After 1932, when only 7 per cent. was permissible, they would re- 
quire to have capitalised rather over £900,000 if, ‘apart from 
their share of consumers’ benefit, they were to maintain the same 
distribution. 













































STANDARD PRICE AND CONSUMERS’ BENEFIT. 

The sliding scale provided for the fixing of a standard price 
calculated to furnish profit sufficient to provide for interest on 
lcans and debentures, dividend on preference shares, standard 
dividend on ordinary shares, and all the usual outgoings. Should 
the amount charged to consumers be less than the standard price, 
the difference was called ‘‘ Consumers’ benefit,’ and the share- 
holders were to be entitled to a sum in addition to their standard 
dividend equal to one-sixth of such benefit. The employees were 
also entitled to a similar benefit under a co-partnership scheme. 
After 1932 the standard price would be revised in accordance with 
the conditions then obtaining. 

The board recommended the shareholders to approve the agree- 
ment, which had been drawn up with the utmest care, and under 
expert advice, and which had the approval of the L.C.C., acting 
on behalf of the consumers of electricity, of the Electricity Com- 
missioners acting in the interests of the general development and 
cheapening of the electricity supply of London, and of those who, 
like himself, had for more than go years been doing everything 
possible to promote the. use of, and to cheapen the cost of, electricity. 

If the Bill should pass they would be relieved from the un- 
certainties, restrictions, and worries which had hitherto beset their 
path, and be free at last to devote their whole energy to the 
congenial task of the development of the great industry in which 
they were engaged. 

The second agreement was with the County of London, the South 
London and South Metropolitan Companies, with the object of 
centralising their generating resources. Their stations were alreauy 
interconnected, so that they were in a position to take full and 
immediate advantage of the powers conferred upon them under the 
Bill now before Parliament. 

Mr Frank Bailey, M.Inst.C.E., seconded the motion, and it was 
carried unanimously, and a vote of thanks to the chairman, pro- 
posed by Mr J. Hedges, and seconded by Mr Pierre Pozzi, con- 
cluded the proceedings. 


The Chairman next moved, ‘‘ That the two agreements scheduled 
to the London Electricity Supply No. 1 Bill be and the same are 
hereby approved, and that the directors be and they are hereby 
authorised to take such further action in connection with the Bill 
as they may consider desirable in the best interest of the company.”’ 

In doing so, he said that the first agreement was the one dealt 
with at some length last year, and which was then in course of 
negotiation between their group of companies and the L.C.C. 
After difficult and protracted negotiations, it was signed on 
May 2gth, and was now scheduled to the Bill before Parliament. 
Under it the companies undertook to support the establishment of 
a Joint Electricity Authority for London and the Home Counties 
under an Order of the Electricity Commissioners. The L.C.C. on 
their part undertook not to oppose the Bill, which removed the 
restrictions which at present prevented their combining or amal- 
gamating. The powers of purchase which the L.C.C. at present 
possessed over the undertaking, and which were exercisable, in the 
case of this company, in 1932, were transferred to the Joint 
Electricity Authority and postponed until 1971. 

The terms of transfer and of purchase by the Joint Electricity 
Authority in 1971 had been very carefully thought out. They 
Substituted for the somewhat indefinite terms of the Act of 1888 
definite terms which were considered fair in the interests both of 
the shareholders and of the purchasing authority. They were to 
have technical and administrative freedom to carry on their own 
affairs, subject only to the agreed technical scheme which they 
had undertaken to carry out. The details of the sliding scale— 
Which was the price the company paid for the extension of tenure 
~Were still under negotiation last year, and he was only able to 
Say then ; . Given a satisfactory sliding scale—by which I mean 
ve will safeguard the interests of the consumer, and will still 
a companies with plenty of incentive to strive to extend 
di eapen further the supply of electricity, and will not preju- 

ce their ability to raise on the most favourable terms the large 
oan of new capital that will be required in the future—I look 
re ape confidence to seeing the electrical supply of Londoa 
cals a — on a thoroughly satisfactory basis.’? The sliding 

n agreed, and he would outline its main provisions. 


THE SLIDING SCALE AGREEMENT. 


Ren ee the physical assets at the date of the establish- 
atiidaat t Joint Electricity Authority were, at a value to be 
lectricit a the authority or, in the event of disagreement, by the 
Which ed 4 ommissioners, to be redeemed by a sinking fund 
the diiideoes to their value in 1971. Assets purchased after 
ing dt ent of the authority would be redeemed by a sink- 
id any bake Gs to be fixed by the Electricity Commissioners, 
Yould ance of their cost remaining unprovided for in 1971, 
AS to a over in cash by the authority. 
ent. tvidend, up to 1932 that was to be stabilised at 15 per 
reduced an Paid in 1922. After 1932 the dividend was to be 
Pitalised cent., and 7 per cent. was also to be allowed on 

reserves. The companies were left at liberty to 


ELECTRIC SUPPLY CORPORATION, LIMITED. 
SATISFACTORY PROGRESS—INCREASED PROFITS. 

The twenty-third annual general meeting of the Electric Supply 
Corporation, Limited, was held, on the 26th instant, at Winchester 
House, London, Mr J. G. B. Stone (the chairman of the company), 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: We are again able to meet you with a report 
which shows satisfactory progress and increased profits. The 
tabulated statement of progress which is contained in the report 
shows an increase of about 7 per cent. in the connections, but if 
you look at the opposite page giving the details of the increase in 
the various towns, it will be observed that many of them show 
a somewhat greater improvement. The total average is brought 
down by the increase of only 2 per cent. in Dumbarton, which was 
our largest business. If we eliminate Dumbarton from the figures 
we get an increase of just under 10 per cent. The gross earnings 
are up 11 per cent., and the profit, including dividends on invest- 
ments, is 16 per cent. better. 

During the year under review we have been granted a special 
order for our Hitchin undertaking, which has enabled us at last 
to increase our charge in that town to a reasonable figure. While 
dealing with the question of legislation I must point out that we are 
arriving at a time when several of our undertakings may be 
purchased by the local authorities concerned. The question of 
price is a difficult one upon which to make any statement ; but I 
would like to say this, that whereas the London companies were to 
be purchased at the then value of the works and other plant, our 
undertakings have not yet arrived at that positicn; just now we can 
only be bought out as a going concern with payment for good- 
will. This matter of the London companies has been fully dis- 
cussed, with the result that the London County Council has de- 
cided not to purchase, but to enter into a new arrangement provid- 
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ing for a sliding scale of charges and an extended tenure to the 
companies until 1971. 

No. 3, met revenue account, shows the change mentioned at our 
last meeting. The debenture interest has disappeared. The item 
of extra remuneration for the directors is in pursuance of the 
resolution you were good enough to pass at the last meeting. We 
are carrying a balance of £33,842 to the balance-sheet. This can 
hardly be compared with the figure of £34,062 in last year’s ac- 
counts, because this year we have thought it simpler to bring 
into the net revenue account the interim dividend paid on the 
ordinary shares amounting to £6,000. 

Mr K. A. Scott-Moncrieff, M.I.E.E., seconded the resolution, 
which was carried unanimously. 


WILLIAM WHITELEY, LIMITED. 
SUCCESSFUL YEAR—STRONG FINANCIAL POSITION. 

The annual general meeting of William Whiteley, Limited, was 
held, on the 24th instant, at the company’s premises, Queen’s road, 
London, W., Mr John Lawrie (chairman and managing director) 
presiding. 

The Chairman, moving the adoption of the report and accounts, 
said that the trade for the past year had, on the whole, been 
satisfactory, and showed a very nice increase over that of the 
previous year. The rate of gross profit was, however, somewhat 
lower, and had resulted in a slightly smaller net profit. It had 
always been their aim to give the public the best value obtainable, 
and they had probably been rather generous in that respect during 
the past year. They believed, however, that the policy of selling 
at as low a profit as possible would have created a good impression 
of Whiteley’s values, and, they hoped, would be a good advertise- 
ment for the maintenance of their reputation for giving value for 
money. During the year they had served more customers than 
ever before, which was a very healthy sign and went to prove that 
Whiteley’s business continued to grow in popularity with the 
shopping public. It had not been found possible to reduce 
expenses to any great extent. The directors believed that a well- 
paid staff was in the interests of the company, and they were 
satisfied that their staff was loyal and willing. 


PROFITS AND DIVIDEND. 


The net profit amounted to £221,654 and the available balance 
was £489,428, a sum exceeding the ordinary share capital. They 
had again added to the reserve £30,000, bringing it up to 
£280,000, and £3,500 had been set aside for corporation profits 
tax. The debenture interest, the first half-year’s preference 
dividend, and an interim dividend on the ordinary shares had been 
paid, and the directors now recommended the payment of the 
second half-year’s preference dividend and a dividend of 15 per 
cent. on the ordinary shares, making 20 per cent. for the year, 
together with a further dividend of 5 per cent. by way of bonus 
on the ordinary shares. Those distributions would still leave 
£276,056 to be carried forward; that, with the reserve of 
£280,000, placed the company in a very strong financial position. 

The item of stock was slightly more than in the previous year, 
but was all good value, and had been turned over a greater 
number of times even than in the previous year—a very important 
factor in relation to trade and profit. He personally went very 
thoroughly through the stocks to satisfy himself that they were 
all clean, up-to-date, and absolutely good value. The book debts 
were rather less and were all sound, all doubtful debts having 
been eliminated and well covered by special reserve. The invest- 
ments and cash taken together were over £50,000 more than last 
year, that additional amount having been invested in Government 
securities during the year. The total market value of the securi- 
ties held was over £20,000 more than they stood at in the books 
of the company. He was sure the shareholders would agree that 
the accounts generally showed the company to be very strong 
financially. Their large liquid resources were very helpful, and 
enabled them to buy in the very keenest markets for cash, so that 
they were able to give their customers the fullest benefit. 

With their low prior charges, which had not been inflated either 
during or since the war, they stood in a very excellent position 
compared with many companies who had found it necessary to 
increase their capital at high charges. That favourable position 
helped them to trade at very close prices, from which their 
customers reaped the benefit, and provided a trading profit on 
turnover which enabled them to pay a dividend to the shareholders 
on the capital invested which he felt sure would be regarded as 
satisfactory, and which left a substantial margin for consolida- 
tion of the company’s reserves. 


RECONSTRUCTION OF THE OLD BUILDING. 

They were arranging to reorganise and reconstruct the old 
portion of their building to bring it up to modern requirements, 
and they thought it a favourable opportunity to complete the 
frontage of the old building to correspond with the new portion. 


The modern part of their building already possessed many dis. 
tinctive and unique features for the convenience and pleasure o; 
shoppers, and, when the whole scheme had been accomplished, he 
had no hesitation in saying they would have one of the finest 
complete stores in the United Kingdom. The cost of those altera. 
tions and improvements would be provided entirely out of the 
company’s present resources without any increase of capital. 

With regard to the future, indications were hopeful for jm. 
proving business, particularly if the Chancellor of the Exchequer 
could relieve the public somewhat of the heavy burden of taxation ; 
there was no doubt whatever that the heavy taxes borne by this 
country were a great handicap to the development of industry and 
trade. The directors were quite optimistic as to the future, and 
looked forward with confidence to a maintenance of the company’s 
success. . 

Mr F. G. Dann seconded the resolution, which was carried 
unanimously. 


AMALGAMATED RUBBER ESTATES, LIMITED. 
CAPITAL INCREASE TO ACQUIRE NEW ESTATES. 
PUBLIC OFFER OF SHARES. 

An extraordinary general meeting of the Amalgamated Rubber 
Estates, Limited, was held, on the 26th instant, at Winchester 
House, Old Broad street, London, to consider proposals to increase 
the capital from £500,000 to £1,250,000 to enable the company to 
acquire additional valuable estates on the east coast of Sumatra. 

Mr James Fairbairn presided, and, in moving the resolution, 
spoke of the improved outlook for the rubber industry and dwelt 
on the importance of the geographical amalgamation of estates, his 
firm belief being that the best dividend and the soundest security 
for the future well-being of the industry rested on large administra- 
tions. In order to encourage the geographical amalgamation of 
estates they formed, in October last, the Amalgamated Rubber 
Finance Company, Limited. This company secured, through the 
instrumentality of Mr Inhelder, a valuable property on the east 
coast of Sumatra, known as Gunong Malayu Plantations. 

A GREAT MIXED PRODUCER. 

The directors were convinced that a great company like this 
should not be solely dependent on one article—rubber—but should 
at the earliest possible opportunity extend its interests to that of a 
great mixed producer. They were already growing a certain 
amount of coffee on their own estates, but in purchasing the Gunong 
Malayu Plantations they were, in the opinion of Mr Inhelder and 
the board, acquiring one of the finest business propositions in the 
planting industry. These estates consisted of just over 23,000 acres, 
of which 6,876 acres were under cultivation, and there were over 
16,000 acres of valuable reserve land. ‘The planted area of this 
company when the new estates were added, consisting of rubber, 
coffee, gambier, and oil palms actually in bearing, would be over 
12,250 acres. In addition, the company will have rubber, coffee, 
gambier, and oil palms immature amounting to 3,952 acres, together 
with a further 728 acres which the Gunong Malayu Company bad 
agreed to plant up. They had also provided for the development 0! 
rubber and coffee on a further 4,400 acres. In 1928 they would 
have nearly 21,500 acres under cultivation, as well as combined 
reserve lands of 22,000 acres. The directors were unanimously of 
opinion that the new estates would add substantially to their profits, 
and would result in an early increase in dividends. The issue was 
being made by a public prospectus, which would be advertised 12 
the Press generally on Sunday and Monday. Shareholders would 
receive by post a coloured application form entitling them to special 
consideration for such shares as they applied for. 

MR INHELDER’S CONFIDENT VIEWS. 

Mr Radcliffe then read the following remarks which Mr Inhelder 
had intended to make had he not contracted a chill which pr 
vented him from being present :—‘‘I visited Sumatra last ste 
where I inspected the company’s rubber and coffee estates. Ther! 
large mature rubber areas on Dolok and Bahilang estates were ® 
first-class condition, and much improved in appearance 26 of 
result of the tapping system which had been adopted, and v 
adoption of leguminose green cover plants instead of the i. 
system of clean-weeding. Diseases which existed under the o 
tapping system are now practically eliminatec. The ry 
areas looked very promising. The planting programme of i 
development company to plant up 1,000 acres per annum 7 
1923 and 1924 had been concluded, and the work done in 4 ae 
factory way. I travelled round Sumatra to find rubber ale 
suitable for amalgamation with this company, but the good ¢ 
were already in the hands of strong companies. Being a conv” 
believer in mixed cultivation, I looked out for other eng 
have known the Gunong Malayu Estates for 20 years, os tt 
convinced this acquisition would prove a great success ambiet 
company and put them in a very strong position. wn 8 sty i 
and oil-palm produce a profit per planted acre considera” 
excess of rubber.”’ 

The increase of capital was unanimously approved. 
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THE LONDON AND THAMES HAYEN OIL WHARYES, LIMITED. North British Aluminium Company, Limited—had been set up to 
STEADY PROGRESS AND EXPANSION. ag out the works, and the Government guaranteed loan issue 
The 27th ordinary general meeting of this company was held, the ziom2o00 had been made on terms which were favourable to 


c the company. 
n the 27th instant, at Winchester House, Old Broad st A irec ivi 
-o . 5 ’ Street, The directors recommended a final dividend at the rate of 


Lord Kylsant, G.C.M.G. (the chairman) said that the accounts - Spine aaeteuriee roa Sauna making a total 
reflected the fact that during the year under review the business present cundibhene they ou ae aarees mas eee Sere - 
had continued steadily to progress and expand, and that the | equally satisfactory pes before os Cuaelina *y vs a . 
financial position of the company was thoroughly sound and] ‘he report and accounts were unanim 1 ee 
satisfactory. In view of the fact that the reserve fund and issued a ee 
capital stood at the same figure, namely, £495,000 each, they did 
not think it necessary at present to add further to the reserves. 














Ample provision had been made for depreciation. Out of the 
profits the board recommended the immediate payment of a final 
dividend on the ordinary shares of 5 per cent., making ro per cent. 
for the year, free of income-tax. The return on their investments 
was such that the directors were able to recommend from this 
source the payment of a bonus on the ordinary shares of 5 per 
Having regard 
to the strength of the reserves and the general position of the 
company, the board considered that the time had come when the 
shareholders should benefit by way of bonus out of the realised 


cent., free of tax, payable at the end of June next. 


surplus from the source mentioned. 


The company’s business at Thames Haven continued to progress 
very satisfactorily, and the whole of the plant and organisation 
was being kept thoroughly up to date and efficient. Although at 
times they had been severely taxed by the ever-increasing require- 
ments of their clients for oil storage, they had succeeded in meet- 
ing adequately all demands made upon them. The total amount of 
goods handled by the company during the past year constituted a 
record in its history, being much greater than their previous 
highest total, and the trade, which continued to expand, had 
found them ready to supply its needs on the most favourable terms 
possible. Apart from the company’s main interests at Thames 
Haven, it owned, either in its own name or through a sub. 
sidiary, four freehold and two leasehold properties in the London 
area. The four freehold properties, comprising 13 acres in 


all, were very advantageously situated. 


With regard to the future, he could only say that, as a company, 
they were fortunate that their business had to do with the handling 
of oil, a commodity ever increasing in importance and utility in 
modern life, and he felt sure that while they continued to place 
every possible facility at the disposal of their clients the business 


would still further expand and prosper. 
The report was unanimously adopted. 





THE BRITISH ALUMINIUM COMPANY, LIMITED. 
IMPROVED RESULTS—INCREASED PROFIT. 


The ordinary general meeting of the British Aluminium Com- 
pany, Limited, was held, on the 27th instant, at Winchester House, 


London. 


Lieut.-Colonel Stephen H. Pollen, C.M.G. (the chairman), ex- 
plained the circumstances under which Mr A. W. Tait had 
tesigned his seat on the board, following a recent judgment in the 
hancery Court in a case to which he was not a party, and from 
Referring to the remarkable 


which, therefore, he had no appeal. 
Progress which the company had made during the 15 years of Mr 
Tait’s chairmanship, he said that the interest of the undertaking 


had always been that gentleman’s first consideration, and his retire- 


ment was a great loss to the company, and, indeed, to the industry 
‘Sa whole, in which he had won such a prominent position. On 
behalf of the directors he desired to place on record their complete 
and unabated confidence in Mr Tait’s integrity. 
wart with the year’s results, the Chairman said that the net 
mu amounted to £491,973, compared with £362,704 for the 
Previous year. The increase of £136,083 in the trading profit 
need satisfactorily the improved conditions operating in the 
ant during the year. The demand for the metal ieported a 
sa 9 had continued, with no signs of slackening, and the 
sum on basis of prices had been maintained. The con- 
the ao _ aluminium in the industries which chiefly absorbed 
mi a continued to expand in thjs and other countries. Many 
mn ar for the utilisation of the metal opened up as time 
Alloys of se the broadening field was encouraging for the future. 
tion th the metal had made further progress, but in this direc- 
‘re still remained much to be achieved. 
the 8 to the Lochaber water power scheme, he said that, as 
penditure - out of the works would involve a rather greater ex- 
gramme h rp had originally been contemplated, the financial pro- 
tions ae. a reconsidered. As a result of renewed negotia- 
tional facitit; e Trade Facilities Act Advisory Committee, addi- 
Contract ‘ ~ not been granted by the Government. The main 
and work € civil engineering works had recently been placed, 
tk had been commenced. A subsidiary company—the 






























THOMAS TILLING, LIMITED. 
LONDON OMNIBUS COMPETITION. 


The twenty-eighth annual general meeting of Thomas Tilling, 
Limited, was held, on the 23rd instant, at Caxton Hall, West- 
minster, London, Mr Richard S. Tilling, J.P. (chairman of the 
company), presiding. 

Mr J. F. Heaton (director and secretary) having read the notice 
copvening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Your directors are glad to be able to give you a 
good report and to submit a satisfactory balance-sheet. During 
the past year we thought it advisable to redeem the balance of the 
original £75,000 first mortgage debentures. The amount outstand- 
ing was very small, only £27,000, but it stood in the way of a 
larger issue which the increased size of the business demanded, and 
it was paid off. We also considered it desirable to repay the 
£218,000 income debenture stock, which was costing us 7 per cent. 
We therefore successfully placed half-a-million 5 per cent. deben- 
ture stock, thus giving us an amount of cheaper capital, part of 
which is still available for future developments. The premium on 
the two old issues above referred to and the discount on the new 
debenture stock have been met out of the reserve fund. 

The profits for 1924 were not as large as those of the previous 
year, due partly to the bad summer weather, and partly to the 
increased competition in London omnibus traffic. During the past 
year London streets have been flooded with a large number of 
omnibuses which have been put on by what are called private 
owners, quite irrespective of the requirements of the districts in 
which they operate, and this materially adds to congestion. The 
effect of the London Traffic Act to which I referred last year is 
still a matter of uncertainty, as the Committee has scarcely had 
time to take any definite steps. 

The conservative policy adopted by this company since its forma- 
tion, and which is partly responsible for its present stability, is 
more necessary than ever. We have to take into account any 
adverse factors which may arise and which are beyond our control. 
There is in progress now the electrification of suburban railways 
and the extension of the underground railway system into districts 
in which we are operating. 

I also dwelt on the advisability of spreading our field of opera- 
tions as widely as possible, and in pursuance of this policy we 
have acquired further interests in other undertakings of a similar 
nature to our own in various parts of the country. 

Mr J. J. Clark seconded the resolution, which was carried 
uranimously. 
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MINING CORPORATION OF CANADA. 
MR J. P. WATSON ON POSITION AND PROSPECTS. 


An informal but enthusiastic meeting of the shareholders of the 
Mining Corporation of Canada, Limited, and of the Lorrain Trout 
Lake Mines, Limited, was held, on the 26th instant, to receive an 
address on the position and prospects from Mr J. P. Watson, the 
president of both companies. 

Mr Watson expressed his pleasure at again meeting the English 
shareholders of the Mining Corporation of Canada. There were 
present that day many of the old Townsite shareholders, and he 
would draw ‘attention to the fact that a holder of one Townsite 
share in 1912 had, by exchange, received three Mining Corpora- 
tion shares, and, up to date, £3 2s 1d in dividends. A new era 
had been entered into in 1914, when the amalgamation of the 
Townsite Mine, the Cobalt Lake Mine, the City of Cobalt Mine, 
and the Townsite Extension Mine into one organisation—the 
present Mining Corporation of Canada—took place. In three 
years nearly 14,000,000 ounces of silver was produced, while after- 
wards the lessened production had been fully balanced by the 
enhanced price of the metal. 

During the war the British Government was in urgent need of 
silver, so for patriotic, as well as economic reasons, they decided 
to push production to the utmost limit. 

At the beginning of 1920 their mines showed the result of the 
five years’ strain to which they had been subjected; their largest 
veins had been exhausted, their milling ore decreased in assay 
value, added to which the price of silver dropped to a little more 
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than one-third of the previous high price, with the inevitable 
result of the passing of dividends. Then came the dark days. 

Foreseeing the exhaustion of those properties, the board had 
made every effort to acquire new properties, but it had not been 
until the close of 1921 that an opportunity in Lorrain had arisen. 

THE ACQUSITION OF NEW PROPERTIES. 

Their first purchase there was the Frontier mine, comprising 
40 acres, for which they paid over £100,000. Then they acquired 
other properties at varying prices, and, in addition, staked four 
claims at a nominal cost, so that they now owned outright 24 
claims, and had a long option on two additional claims, which 
meant a very large acreage. The cost of these properties alone 
was not far short of £200,000. A large sum had also been spent 
in first-class buildings, plant, and equipment complete in every 
detail. In addition, they had had three years’ operating expenses 
to meet—in itself no small sum. Yet the total of these costs 
was less than the value of the silver already extracted from the 
mines, plus what they knew they had in the mines. In other 
words, their entire Lorrain assets stood them in at no cost, as 
the result of the last three years’ work. The Mining Corporation 
also owned, free of cost, 500,000 shares of the Lorrain Trout Lake 
Mines, Limited, which had just made its first bow to the public 
as a dividend-payer. Given a continuance of the prosperity of the 
last three months, it was only a question now of deciding at 
what point the board felt justified in making some distribution 
on the Mining Corporation of Canada shares. 

Dealing with the position of Lorrain Trout Lake Mines, 
Limited, the president said that on January 23rd last the first 
‘shipment of milling ore had been made, and since that date there 
had been, with few interruptions, regular shipments. The ‘‘ Trout 
Lake’? Company differed from the Mining Corporation of Canada 
inasmuch as the latter company had to maintain large cash 
resources, whereas the “‘ Trout Lake ’? Company could distribute 
to its shareholders all its net revenue. 

CANADIAN MINING. 

He would like, in conclusion, to say a few words in a general 
way as to mining in Canada. They had in Canada undeveloped 
mining areas second to none in the world, and precious metal 
mining might be said to be only commencing in Canada. 

They had in Britain a great many mining engineers, than whom 
there were none better to be found. They had also capital for 
investment and the experience of years, but had the three im- 
portant factors—that is, mining field, the engineer, and the capital 
and experience—been properly brought together? He said, ‘‘ No,” 
except in a few isolated cases. ° 

Might he, therefore, offer a few words of advice. “Be critical 
in your choice of engineers, and select the quiet man, with the 
field experience and an honest record, who has learnt his lesson in 
the school of work, and who knows all the pitfalls for the unwary.” 

British capital had operated in mining enterprises, not only 
in the Empire, but throughout the entire world, with successful 
results. By the exercise of ordinary prudence he failed to see 
why British capital should not enjoy the same experience in the 
great Canadian fields. In Canada, as they had only recently 
heard through the mouth of the Minister of Mines for the 
Province of Ontario—Mr McCrea—British capital and co-opera- 
tion was welcomed. He would warn his hearers, however, that 
they must not think that because Canada had large, prosperous 
mines, every hole in the ground in Canada was a potential source 
of wealth. They must use their experience in the selection of 
their advisers, and thereby guard their capital. 


TANGANYIKA CONCESSIONS, LIMITED. 
INCREASE OF CAPITAL APPROVED, 
An extraordinary general meeting of Tanganyika Concessions, 
Limited, was held, on the 25th instant, at River Plate House, 
London, to consider a resolution increasing the capital of the 


company to £5,500,000 by the creation of 2,000,000 new ordinary 
shares of £1 each. 


General Sir Francis R. Wingate, Bart. 
moved the resolution. 

Mr Robert Williams said: You will have seen from the report 
of the Union Miniére that they consider the rapid completion of 
the Benguella Railway and the Bas-Congo Rail and River Route 
to be essential. These two railways, with the existing line to the 
south, will form, as originally planned by the Belgian and British 
founders of the Union Miniére, a comprehensive system of rail- 
‘ways for Katanga, and ensure the building up of a great copper 
industry producing ultimately 300,000 or 400,000 tons of copper 
per annum. It was always recognised that unless that railway 
programme was carried through in its entirety, the millions of 
capital necessary to provide the installations for such an output 
‘would not be forthcoming as it could only be attained by provid- 
ing for the treatment of the lowest average grade of ores and 
delivering copper on the market at a cheaper cost than from any 


, G.C.B., who presided, 


other mine in the world, and also” by assuring that under no 
circumstances could the industry be held up for want of supplies 
or through interruptions in the export of its copper. With this 
programme in view, the Portuguese Benguella Railway was started 
from Lobito Bay in 1903, the Bas-Congo Railway in 1906, and 
your company formed the Rhodesia-Katanga Junction Railway 
Company to connect the Rhodesian Railway from Broken Hill to 
the Congo border in 1909. ‘The Portuguese Benguella Railway in 
which you are particularly interested is, like all railways, the 
natural outlet for a certain sphere of hinterland. It has the great 
advantage that it is the shortest route by several hundred miles 
from the mining centre to the sea, with no transhipments. 

With regard to the new issue of capital of the Union Miniére, 
the obligations carry 4} per cent. interest free of Belgian taxes, 
In addition, each obligation of 100 ftamcs has a vote attached 
with the object of ensuring definitely the continuity of those prin. 
ciples of management the wisdom of which has been proved by 
the results obtained. The privileged shares carry a preference 
interest of 6 per cent., and also from 1928 the right to 25 per 
cent. of the Union Miniére profits, by which time the output is 
expected to be 160,000 tons per annum. Similar shares are quoted 
on the Brussels Bourse at 2,415 trancs, and as the new shares are 
to be issued at 1,360 francs, you will no doubt wish that we 
should exercise our rights, which should give you a handsome 
profit. Similarly with regard to the capital shares which are to 
be issued at 2,500 trancs, existing shares being quoted at 
4,300 francs. 

The resolution was approved. 


GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTs INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 
the Excheguer from | ___ peceiprs, i 
Ap). 1, 1934,/Apl. i, 1923,, Week | Week 
; to Ended | Ended 
(See Note. | Mar. 21, Mar. 22, | Mar. 21, | Mar. 22, 
995." | 1934." | 1925." | 904.” 
ae een senenegen & | &@ 
on Ist — 
Bank of England... oe 5,069,61 6,142,665! oe | 
Bank of Ireland... 1,563,001] 1,575,502) s+ | 


6,631,614 6,818,167) se | 


97,301.000; aaa 2,967,000 
134 146,363,000) are — 


asf 
7,457 7623000 
ngs 2,990,000 


71° 600,000} 690,000 
51,200,000 800,000, sto 

ey : | ee 
12,606,900, 198,351) 233,359 
15,440,309, 119,971) 75,517 
__36.125,36' 7,000 
$14,297,573, "65,322 as 
5 en 


Motor Vehicle — aa 
Duties...... 


Pend’ Tes, House Duty 
& Mineral Rights Daty 

Property & Income Tax 

Super-Tax 

Excess Profits Duties, &c. 

Corporation Profits Tax 

Post Office 


258,505,000, 
— 


Loans 
Miscellaneous— 
Ordinary Receipts... 
Special Receipts.... 
Revenue.........06. sees 
inc. Balance a 
— OTHER RECEIPTS. 
Advances Repaid :— 


ne 
24,917,015 
770,821,521) 
771. “771,453,135. 


oa on Exchequer Bonds under 
~ Capital Expenditure (Money) 


Act, 1 
Under the Unemployment Insur. 
ance Acts, 1921 . 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Te a (Money) 
Acts, 1922 and | 
Under the Housing Act, 1914 .. 
Under the West = Islands 
(Telegraph) Act, 1924 
Under the Post Office (London) 
Railway Act, 1913 
By Exchequer Bonds under the 
a Agreement (Money) 


Act, 1904 
(6) Under the Unemployment In- 
surance Acts, 1921...... 
(c) For other Issues ; 
B Treasury Bills 
% Conversion Loan 


eecces 


In respect of Cunard Loan . ee 
In respect of Issues under Land 
Se Sacien, hate, 20 
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EXPENDITURE AND OTHER ISSUES. 








Total Issues out of 
Estima 

the Exchequer to 
tor ga-as | _™meet Payments from 


- 7-—~ 1880z8,. ——~, 
(including |Apl. 1, 1924,|Apl. 1, 1923," Week | Week 
to to Ended | Ended 


Supple- 
one Mar. 21, | Mar. 22, | Mar. 21, | Mar. 22, 
1924. 





—ZEXPENDITURE. |_Grants). | __1925. _|__1924.__|__ 195, | _1924 
National Debt Services— & s £ ee eee 
Interest, BO. .cccececcs 305,000,000 308, 96 874 304,401,427 512,225| 1,045,074 
Sinking Fund ........ 45,000,000} 44,112,022) 39,966,165, 270,062) 1,102,030 
cod ana ibirhe 15,000,000} 15,563,044 14,090,044; 409,000; ~=(i«y. 


Reel f Local Tax- 
Payment counts, &c. ..| 13,150,000] 11,453,909; 12,770,759] 1,095,000| 1,126,564 
Payments to Northern 


ym 
Exchequer .. 3,500,000 3,249,331 3,927,865 5 445,951 
nk pettlowens bases 750,000 655,119 1,196,934 3,502 649,611 
idatedF'un a 
te cree 2,440,000! _ 2,351,052] _ 2,688,265, 53,750 _56,504 
Supply Services .....++- 417, __ 381,521,232] 387,333,444) 20,029,871) 19,161,447 
Expenditure.......+..++ 801,896,000| 767,382,583) 766,374,903, 22,373,410) 23,587,181 
Oran ISSUES. | 
Temporary Advances— 
Bullion seeeseee ee eeseccoes ececses ee 5,000; ee ee 


Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 


WUE, WIEN cite ce che ices bpssapene 2,936,000 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 
1922 and 1924..... 20. seceoes 8,900,000 ‘ 
Under the Housing Act, 914 ..... 6,000} ze aii 
| Under the West Indian Islands 
(Telegraph) Act, 1924 ............ ¥A2,797; ee 
Under the Post Office (London) 
Railway Act, 1913...........ee00 “e 10,500; i éé 
Under Cunard Agreement (Money) 
Act, 1904 Seneusee — = ee 5 ee ee 
Unemployment Insurance Acts, — 
: neepans of amounts borrowed .. 6,080,000 6,190, es ie 
; Redemption of Debt— 
: Treasury Bills .........ccecesesees 2,365,450,000 2,442,685,000 £6,350,000| 44,195,900 
Principal of National Saving Cer- | 
GINS 65 iicansdecetncsvessnnsss 28,700,000! 32,750,000,  500,000i 650,000 
Principal of Exchequer Bonds paid 
off, £51,779,652 ; l:ss paid off by the 
National Debt Commissioners, 
” SIR DOO 000... cvcccvccccccceccence 39,779,652 





/ 200,000; 
! 


. d off. dela ioe iS Wik Likes ee 52,763,505) on ia 
er t under e ar an | 

Acts, 1914 to 1919 ........eeeeeees 50; 7,463,440, we ee 

% 


Ways and Means Advances Repaid| 822,334,500 821,858,500) 3,000, 6,150,000 


Anglo Persian Oil Company—Issued 

to the National Debt Commis. 

WOE vn cia'va sou hbcedacans char ian 489,309 501,355) oe ee 

a Issues to National Debt Com- 
missioners to Reduce Debt— 
Suez Canal Drawn Shares Repay- 


























000 gant. Peer eeeeesereesees eer 5,897 ieee oe ve 
000 an Re ents .....- 130,0C0 ee ° 
Old Sinking Fund, 1910-11, issued 
000 under Section 4 of the Financ 
000 Act, 1923 ......... Ee oe 1 ee “s 
oo "utes amen le te eb cate 
e on t 
000 Finan Me ce ee 55,214) we vee 
a 4/049,191,223, 4,140,035,580, 82,563,410] 74,962,181 
000 Balance in Exchequer— Mar. 21, °25.|Mar. 22, '24.'In.or Dec.|for Week. 
om Bank of England .........sssesees 2,061,591)  2,312,664+  7,912)/+ 174,691 
of Ireland .......... seeseeee| 1,674,651) 1,954,001 + 184,000; 298,951 
_  eccdidickcctdaneti esses!  3)736,242| 4,266,665 + 191,912|— 124,260 
‘si1 Norr.—Budget Estimate as inH.C. No. 60 of 1924, 
000 Treasury. March 23, 1925, 
816 
ss NATIONAL DEBT—(Million £). 
Ts | thos | es | es | eg | Bs | el de | i, 
oa o = - °o he 
a oP | a 
Fanded Debt ..........| 588 | 315] 315| 315| 315| 31¢| 314| 314| 314 
. Annuities ...... --| 30} 2] 19{ 18} 16] 14} 14; #14) 14 
% Conversion Loan..| .. oi oa =n 266 | 684] 666; 666; 712 
Conversion Loan ..} .. | .. wet enh ea 2 cask oe ee 
War Stock jnstlienaldes 63; 63) 63] 63] 63/ 63] 6& 
hand 5% War Btock..} °° 2047 2,040 1,998 1,963 2,098 2,168 2017 2017 
° qational War Bonds....| <> | 1/509 |1,476 | 1,413 |1,201 | 953 | 820} 813| 213 
$9 Funding inten «- | 409] 409/ 406| 401] 399] 396 | 396 | 396 
lctory Bonds......| .. | 360} 357} 347| 335} 325 | 314] 314/ 314 
. = ia. ee] os | oe | oe | oe | 463] 411 | 457] 496 
Nagheauer Bonds « 20/ 323] 319/ 289] 185| 150] 150} 69| 32 
? Other Der i28 Certs...) .. | 267 | 274| 285| 342| 354] 366| 364) 367 
35,000 anerion Loan fingio| °° 1,306 | 1,181 | 1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,132 
50,000 Z Miiie 7°" “ee oe 51 ee ee 2e ee ee 
© Treasury Bilis ...... |” 15 | 1,107 | 1,107 1} 878 | 616] 588} 626 | 560 
- *mporary Advances ..) art a mT) 147 | 194] 186 | 220) 183 
654 | 8,033 |7 7,655 | 7,742 | 7,641 | 7,726 | 7,636 
2 Other Capital Liabilities! “s7|"46 | "a7 | "49 | “ee | 70 | 68 | 68 | 69 
wo, Total Liabilities......!_ 71 8,079 | 7,876 | 7,623 | 7,721 | 7,812 | 7,707 | 7,794 | 7,705 
“Sanat eniusenstniacinieetasisieashianea fabaiio she saabi adie daha, Dorie ae iia wa ea oo 
* Includes debt to American Government, 

POSITION OF THE FLOATING DEBT. Movement 
va Woye ana a Week Ended 
“ Ontetandings A2vances Mar. 22, 24. Mar. 31,4, Mar, 21,°25. Mar. 21,'25. 

avances My, Beak of Ringlands eee ne oe te 
” © Deptmts, 197,005,500.. 186,155,500.. 183,065,000..-++ 9,200,000 
a Treasury Bills Ouwians a -« 579,150,000... 588,320,000. .*559,475,000..— 11,545,000 


Total Floating Debt ....... 776155500.. TM4A75500.. 142,540000..— 2,145,000 


. 
Includes £32,000, the proseeds of which were not carried to the Exchequer 
Within the period of the account, 
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CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
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Zw i 
i | ee2/ Redemption Account. 
i 8521) ao.) ; : 7 — 
Date, | 333/38! 5; ose ot |= be ig =3 
Ste | Sit Sac Bank t= 
282 | BRS) 28 $24 | England ig gees sox3 
a ee —— 





1922, 
Mar. 29...ceeceeees| 300,351, 14,255 5,000 
June WBWivcecccccecs | 295,374, 13,338 6,000 

Sept. Diidésiwseetes | 289,127) 12,648 7,000 ? 


z £ 
19,450 261,4 
ae a © 
Dec. 27. sceeasenees 301,337, 12,872 7,000 27,000, 21,150 63 258. is? 
| 92.450 241,294 
460 242: 
22'450 
22,450 255,032 
236,867! 
98 
241,185 
235,379) 
234/557 
235 O76 


Bee" 


5 


Mar. 28....ececsees| 285,616 12318) 7,000 27,000 
June isestenesece 286,503) 12.516 7,000: Hips 


Bept. 27...ssceeceee | 282,784 12,401 7,000 27,000 175 140: 

Dec. 2G aaseseeeeee 299,070 12,571 7,000 27,000 | 165) 

Mar. 26........+++.| 281,538 11,908 7,000 27,0001 22.450 176 L0 

June 25.......046 ++ | 290.516) 12,472 7,000 27,000 22,450 (170 140 

Sept. 24............ 285,592, 1 7,000 27,000 22450 |173 184 
a eccceeee| 296,261) 12,812) 7,000 27,000; 26,950 | 18-2) 132 

Mar. 11... .e....20. 284,685) 11,759 7,000, 27,0001 26,950 189 

Mar. 18............ 283883 11'818| 7000, 37001 aoe 183 198 

Mar. 25............ 284,256. 11882 7,000| 27.000, 26.950 18-9 112 


en SO 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at },000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £50,000,000 in Treasury Bonds and Treasury Bills were 
opened on Mar. 27, 1925, and the total amount applied for was 
£71,640,000. For bills at three months dated Monday at £98 17s 11d, 
about 46 per cent., above in full, Tuesday to Saturday at £98 18s 2d, and 




















above in full. The amounts allotted were as follows :—In bills at 
3 months, £45,000,000 ; in bonds, nil. 
Amount Treasury Bills | 4% Treasu 
Date. Amount | 4Dplied | at3Months. | Bonds.” 
or Average Rate. Average Price. 
1925, £ | £ | £8 4a | £e4a 
Web. Crccciceractess 30,000,000 | 43,240,000 314 367 nil 
DGD. Ba vccnccecceccee! 25,000,000 | 41,745,000 $13 945 | nil 
Feb. 20...ecccceeeees| 30,000,000 44,185,000 314 226 | nil 
POR: Biccaccacesecse} 35,000,000 | 53,245,000 412 923 nil 
Mar. 6..cccccccccces| 35,000,000 | 63,450,000 48 534 nil 
Mar. 13..... entenbewe | 35,000,000 | 61,980,000 4 71035 nil 
ck a | 35,000,000 | 51,760,000! 4 4 O16 nil 
MIR cs ccincanonas | 50,000,000 =: 71,640.000| 4 7 159 =| nil 
Tenders will be received on April 3, 1925, for Treasury Bills and 


ls 
Treasury Bonds to be issued to the maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £3,000,000. 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, March 25, 1925. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ......+- 146,541,125 | Government debt .... 11,015,100: 
~ - | Other securities ...... 8,734,900 
Gold coin & bullion ..126,791,125. 
146,541,125 | 146,541,125. 
BANKING DEPARTMENT, 








£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 38,798,305 
Rest ....cesseeeeeees 3,721,672 | Other securities ...... 76,899,649 
Public deposits*...... 15,488,418 | Notes .........+++++ 22,162,910 
Other deposits........105,916,468 | Gold and silver coin .. 671 
Seven-day & other bills 9,975 


139,689,533 139,689,533. 


* Including Excheauer, —— Gomentatenan of National Debt, and 





| Amount, | Inc. or Dee. on | Inc. or Dee. on 
Mar. 25, 1925. Last Week. | Last Year, 








£ £ £ 
Re t eeeeveeere eeeeceeesesreseeeeeeeeee 3,721,672 + 1,363 + 9,888 
Public AepositsS ...ceceee covccesesce 15,488,418 | + 1,736,012 — 11,495970 
Other deposits eoeres eeeecevcerseses 105,916,468 on 2,591,865 + 5,409,335 
Government securities .....cccceee — 1,093,527 |— 9,569,152 
Other securities....... ensarecescecs eee + 550,160 ? 1, TAA 
Reserve. ......+s0- eoccceccccevecces _ 303,038 1,538,458 
Note circulation.....cccccsccceccces| 124,378,215 | + 34,2780 | — ae 
Coin and bullion ......cccscccssses| 128,619,796 | + 1,242 | + §13,97 
of reserve to liabilities .....-.... 1 — 4% + 












1925. oo asian | 1209%177 | rueseeats | 24,097,030 
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THE ECONOMIST. 


Week Ending— 


1925. 
1 Marehb 11 


eeesecee eecessevesesse 


Total to date 1925........0- 
Do 


eeeecceoetos 


Increase or decrease in 1925 { 


Total for year 1934 eesecosees 
Total for year 1935 


eeeecesors 


Sumber of Working Days ...... 
BIRMINGHAM. .........cccccce. 
BRISTOL. .........cccccccccevces 


DUBLIB ..........cerccccccovess 
BULL eoevecreces 


secesesececre seccoee 


Sevccerceecsercssars 


eecoresesesereccsere 


DWAR 2 occc0e -coccccccscseces- 147,625,000 


OVERSEAS BANK RETURNS. 
‘WOTE.—The latest return of the Rentenbank 


Japan, Reichsbank, and Russia in March 21. 

U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 
Mar. <0, | Mar. 15, 

1925. 1925. 
3,850 | 2,874,740 
339 480 410,420 
276,710 301.350 
428,250 388,330 382,740 
1,056,850 | 1,114,060 | 1,101,190 
4,959,330 | 4,892,360 | 4,895,300 
1,720.370 1,727,380 
2,166,000 
2,237,740 
331,570 


Ratio of tota) reserves to de 
Federal Reserve note Hiabilities 


combined | 5% 756% 75°8% 
INEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted) 


dep. and Federal | 
Res. note liabilities combined ... 745% | 710% 


STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 


Sl, | Nov. 29,; Oct. 31, Sept. 30, | Dec. 31, 
1924. 1924. 1924. 1924, 1923. 


466,704 455,950 399,301 
79,303 88,870 115,296 88,591 
315,421 309,151 254,490 
53,672 496,692 554,337 565,420 
1,021,994 | 1,049,220 7 
184,575 | 177,966 | 
155,307 


eerecees| 


eet 


corer eseeesoes 


seeercces ereceee 


Bills payable, &&. ........| 
‘ | 


fi 


ecesseeesescooe 


eecesees 


i 


i 
| 


1,039 


ed in the Economist of 
January %: Egypt in February 7; Den and Roumania in March 7; 
Bsathonia, Danzig 


Mar. 6, | Feb. 27, 
1925. 1925. 


[March 28, 1995, 


SOUTH AFRICAN RESERVE BANK.—-In &'s (000's omitted), 


50 
4,296 


1,000 | 1,000 1,00 
153 153 153 153 | = 
10,664 | 10,740, 11,064 11,344 10gi¢ 
6,150| 5,941) 5,575 5,482 5,293 


liabilities to public..|_ 783% | 819% | 824% | 793%! 758%) cee, 
BANK OF FRANGE.—In francs (000’s omitted), 
— 26, = —. m Mar. 27,, Position 


‘Ma: l 
coin and builion ....| 5,545,960 | 5,545,904 | 5,545,875 | 5,541,796 |) “1914 
Of which held abroad "..| 1,864,321 | 1,864,321 | 1,864,321 | 1.ge4,3a1 | 5730425 
Silver coin and bullion....| 308,787 | 307,470 | 306,699} 297.967 632650 
Discounts and sdvances..' _ 8,578,617 | 8,817,515 | 9,170,100 | 7,852,526 | 2,327,775 
Advances to the State ....| 22,800,000 |21,800,000 /21,800,000 |22,700,000 | és 


Notes 


40,880,024 |40,870,677 |39,949.580 | 5,811,875 
Government 
Private d 


2 
13,701 13,136 12,442 18,795 183,700 
2,038,601 | 2,046,736 | 1,866,283 | 3,223,192 | 845,950 


MATIONAL BANK OF BELGIUM.—In francs (000’s omitted), 


| | Positio: 

Mar. 19, | Mar.12, | Mar. 5, | Feb. 26, | Mar.20, | May 28" 

Asszrs, 1925. 1925, | 1925, 1925. | 1924. | 1914, 
Coin id & silver 

and bullion) ....| _ 377,781 | 377,582 | 377,577 | 377,274 | 358,928 | 32650 

ties ........| 1,311,290 | 1,326,194 | 1,341,007 | 1,324,757 | 1,343,866 | 697,600 


LaiaBILitTizs, 
Notes in circulatn..| 9,472,959 | 7,567,973 | 7,611,008 | 7,598,873 | 7,580,429 | 934,150 
301,686 253,932 338,239 259,764 437,014 | 


NETHERLANDS BANK.—In florins (000’s omitted). 


Mar. 23, Mar. 16, | Mar. 9, Mar. 24, | Position 
1925. 1925. 1925. _. May30,1914 


881,950 | 897,514} 902,196 
56,448 | 49,309} 53,617 
BANK OF JAYA.—In florins (000’s omitted). 
r. 21,|Mar. 14, Mar. 7, | Feb.28. | Mar, 22, Position 
ASSETS. | 1925. | 1925. | 1925. | 1925. 1504, [nae BAS 
| FQ) 
Silver .. | 185,500 | 185,000 | 185,750 | 185,750 } 64.848 29785 


Discounts, advances, and 


other investments...... 107,750 | 110,870 | 111,450 | 109,890 | 136,041, 77,567 
LIABILITIES. 


Notes in circulation. ..... |273,000 | 277,000 277,000 | 272,500 | 258,085) 103498 
Deposits and bills payable | 56,500 | 54,500 | 61,000 | 70,000} 85,487) 11,250 


SW18S NATIONAL BANK.—In francs (000's omitted). 


ar. 14, ; Mar.7, | Feb. 28, r. 22, | Position 

1925, | 1924,” |May31,194 
479,727 497, 536,305 111,1% 
89,988 89,6 94,679 18,350 

255,509 229,347 103,000 


772,220 798,438 838,815 975,925 
99,734 738398 84,412 | 80,33 67,061 | _33,750 
BANK OF NORWAY.—In kroner (000’s omitted). 


ar.7, | Feb. 28,) Mar. 15, | Position, 
AssETs, 1925, 1925. 1925. 1924. | May31,1914 

Coin and bullion—Gold 147,226 | 147,226 147,284 | 44,24 
Balance abroad and foreign 


| 
bills | 32242 31,249 2005 | 28,533 
N anand Foreign Gov- | 
— securities 9,216 9,173 9,154 9,007, 8 8l6 
Discounts and loans .,......| 360630 | 363,518 | 370,163 417,211 | 76,911 
i vous 367,792 | 364,786 | 11340 
Deposits at notice .......--. g9jgg8 | 112,140 | 188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Mar. 21, | Mar. 14,| Mar. 7, | Feb. 28, | Mar. 22, ; May,5h 
19is..” 1928. 1925. 1925. 1924. | 1914. 
233,761 | 233,854 | 234,011 | 234,077 ties 104,918 
105,240 | 104,194 | 106,632) 105,783 18,031 | 27 
54,595 | 54,639 55,123 | 55,123 91.225 | 32466 
392,173 | 404,719 | 414,797 | 417,170| 383,528 112,668 
vee ogee = 306,55 
Notes in circulat’n| 462,028 | 477,660 |  476,013| 493.255 | 494,84 
Deposits at notice! 245,511 | 259,024 | 260,600 | 268,717 | __194,911 364.660 
BANK OF FINLAND.—In F. marks (000’s omitted). 
14, | Mar.?, | Feb. 28,| Mar. 15,| 1t108, 
1925.’ | 1925. May303!4 


1924. 
Gold root occescecece 43.285 43,285 43,285 | 42,741 | - 


govsis | 912449 | g12eei| 868,806) . F 


13% 
41 473,940 | 473940; 500497, 2 
gie'3o2 627.632 | 604529 | 707.681 | 16s) 


and loans ........ 1 
LiaBILITIES. 
1,382,741 
Notes in circulation ........ ee 605,840 91,335 


BANK OF LITHUANIA.—In It. (000's omitted). * 
Feb. 28, |Feb. 15,| Jan. 51, Jan, 15, 
1925. 1925, Le 1925. 
1 
4005 
37,486 
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March 28, 1925. 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


ar. 18 ar. 4 : 
bullion and coins 1e6. jas," 8t5, asi, “yeaa. 
1d an eecees 7 12.993 
eae eeceeereee eoreeseses 581 634 665 104 2, 


Treas. notes & small change .. 8,439 9,347 7,868 9,281 3,085 





rt term bills .........0.0+- ,007 48,273 48,851 47,911 
aes securities... 51.609 | S087 | 53500 10 | Se12 
Other as@ets ......2-+eeeecees A ll 
Lessenert ES, 99.109 “ — 
Notes in circula' ML scccsccces 28,782 28,701 4,005 
Capital paid up eececes eoee 10,260 10,260 8,000 
REGETVE 2... csecvererecreeeese 962 962 962 oe 
Deposits ....-.seeecerereeceees 5,458 5,336 5,133 6l 
Current accounts ............ 36,395 37,033 39,818 40,608 16,933 
Government accounts... 20,842 18,769 19,249 3,806 
Government deposits ........ 62,148 63,696 63,931 12,891 
Other liabilities ....-...-+.-+- | 19,264 15535 | 14,602 | 3,757 


BANK OF POLAND.—In zloty (000’s omitted). 


Mar. 20, Feb. 28, | Feb. 20, Keb. 10, | Jan. 31, 
ASSETS. 1925. . 1925. 1925. 1925. , 1925. 
Gold 20.0. ccccccccccccccees 112,929 107,033 104,474 | 104,356 | 104,249 
Foreign coin and balance 
with foreign banks ....; 205,216 _ 206,317 217,169 237,979 | 242,115 


Private loans & discounts..| 322,944 


| | 
} | j 
dso 313,711 | 302606 | 298222 | 298,082 


527,619 549,637 514,675 | 528,818 | 553,175 
109,957 | 52,172 95,805 85,285 | 55,768 


BANK OF CZECHO-SLOYAKIA—In Cz. K. (000’s omitted). 
2) Mer. 7, | Feb. 98, | Beb. 45, 











ASSETS, 1925. 1925. 1925. 1925. 
Gold and silver holdings ........-eeesee: 1,029,831 | 1,028,821 | 1 1,028,671 
Balance abroad and foreign currency....| 572,065 | 567,922 | 595,494 614,741 
Discounts and advances .......... .e.e. 1,496,684 | 1,599,603 | 1,654,452 | 1,508,939 
Uncovered state notes debt balance ..../ 5,513,162 | 5,524,283 | 5,532.9 5,540,490 
III Sak vn nseccaiceeadevcens cation 305,217 | 293,586 | 399,306 94,746 
LiABILITIFS, 

State notes in circulation .......... se. .| 7,287,969 | 7,464,455 | 7,727,880 | 7,179,203 
Check account balances ............e..: 761,024 | 682,902 | 632,660 762,857 
Other liabilities ........... th oie eee ents 867.966 | 866,858 | 850,333 845,527 

4USTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, Mar. 15, | March 7, Feb. 28, | March 15, 

Metal reserve— 1925. 1925. 1925, 1924. 
Gold in coin & bullion........ 11,151 11,138 11,147 10,561 
Foreign bills ..........s0000- j 318,234 320,072 319,855 408,516 

Other foreign billst ............ 156,339 154,321 152,767 oy 
discounted ...... edenhicees | 115,526 121,975 128,366 162,197 
Treasury bills ......-......0.00: 214,094 | 214,536 215,015 252,675 
LuBILiTiFs, 

8 fUNA.......ceceesceerees 487 487 487 487 
Notes in circulation ............ 736,192 757,147 795,724 686,402 
iabneh Chil naka gid ine ales 79,293 65,037 31,977 127,567 





+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 


being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 


omitted). 
ASSETS, | Mar. 15, Mar. 7, Feb. 28, 

Metal reserve— 1925. 1925. 1925. 

Gold coin and bullion ...........0+. 596,395,404 | 596,333,423 | 596,333,779 

Drafts ONd NOLES ........ceeeeenee eee 2,027,456,970 | 2,019,593,918 | 1,989,095,792 
Silver coin and bullion ............. 72 |" aai37s.gaa | -” 12,373,955 | _” 12,374,057 
Inland bills, warrants, and securities. . | 1,636,247,889 | 1,665,971,636 | 1,676,593,687 
Advances to = TROABGLY .occccccccce | 1,972,313,286 | 1,972,313,286 , 1,973,162,842 

IABILITIES. | 

Share capital (gold crowns 30,000,000*)| — 432,186,664 | 432,186,664 | 432,186,664 
Notes in circulation ..........ccceses ‘ 4,001,492,879 | 4,074,728,710 | 4,237,984,653 
Current accounts, deposits, &c......... | 2,842,036,243 | 2,747,145,778 | 2,542,262,409 


* Calculated at pre-war parity of exchange, 
HITIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
Sestanecenlecinenciac esis Sette ste EE Te ee 


Mar, 1b Mar, &, Feb. Feb, Mar. 15, 
Assets, | 3985.” 1925." ious” a5" | 1924. , 
eee | | "72,367 72,367 7 
Other coin and notes: 20,476 32,801 22,229 21,073 18,761 
ivadets | 349,194 352,229 347,023 | 352,747 — 351,314 
WY eocache oases ees 1,136,838 | 1,153,958 | 1,178,961 | 1,234.931 
Govt. advances ...... 4,520,685 | 4,520,687 | 4,520,687 | 4,561,340 
IES, | * | 
Notes in circulation..| 5,661,172 | 5,746,302 759,868 | 5,729,028 5,641,718 
Statecredits ........| 367,962 367, or 65 367,965 | 391,425 
Pra -eeet 623,851 568,213 583,423 ' 698,295 | 408,260 





__MATIONAL BANK OF BULGARIA.—In leva (000’s omitted). 
_*| Dee, 30, | Dec. 22, | Dec, 14, | Oct. 31, | Dee. 
1924." | 1924. | 1924.’ | 1923, 


Monetary reserves ............ 68,563 70,786 70,775 77,199 | 70,998 

Hotes o ipreign banks........ 4.627 1,746 Ba om | wT 
MON cvneSbdeens osdtqnt 46,850 | 53, 9, ‘can | ase’ 

— with foreign correspds.| 804,407 | 685,008 | 725,107 | 761,546 | 852,658 

Circulation .............. 4,530,295 | 4,534,183 | 4,651,296 | 4,495,758 Bo 

Loans tothe State.......... :_3,893,889 | 3,884,227 | 3,846,953 | 3,884,471 | 5,846,716 


HATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
SAMONAL BANK OF GREECE.—In drachme (000's om 











baie | ~~ 31, | Jan.15, | Dec. 31, | Dec. 15, | Jan. 31, 
tod ana ; | 925. 1925. 1924, 1924, | , 
tevenment ian 200614} 2,146,424 | 2,026,343 | 2,182,512 | 2,142,349 

: Miities..... 3,834 8 1 953,327 995,332 4,167,581 
Diseounta end leans) 2a TES atest 2ns3T4 Peo lol 1,788,358 
Notes in circulation, 4,847 

367 | 4,767,435 | 4,865,923 | 4,821 4,592,794 
Privumment depste.| 686.818 | "716,136 | 787,016 wos? | "213644 
Private depose ts| 867,909 | 1,909,371 | 1,840,055 | 2,042,650 | 1,845,950 
fixed dates 1,059,615 | 1,063,229 | 1.064.799 | __ 1.062.200 |_1,014,208 

___BANK OF SPAIN.—In pesetas (000's omitted.) 

| Mar. 21, ‘ ‘ ‘eb. Mar. Position 

a. | isis.” | Maga” | “ons,” | ees” | “924” (May 30, 1918 
Snag oes steeeee +3616 25s6013 2.536011 | 2,536,000 23.299 521,775 
tpema itcocnis 2,577,178 | 2.407.231 | 2,421,020 | 2,377/023 | 2,158,498 | 800,725 
pag OC, 344,475 | 344,075 | (344,475 | 344,475 | 344,475 |) | 44,475 

Uusturi, "| 150,000 | 150000 150,000} 150,000 | 150,000 

Deposited “s+ +| 4,440,959 | 4 487,019 | 4,506,355 | 4,471,506 | 4,322,649 | 901,550 
Meese | 1,085,175 | 1,075,081 Losers | 1,047,804 | 980,589 | 477,500 


THE ECONOMIST. 


625 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


"| Peb.25, | Feb. 18, | Feb il, Feb. 4, | Feb. 2, 

Assets, 1925, 1925, 1995. | 1905." | 1904. 
Coin and bullion ., 9,577 9,523 9511 | 9,517 13,148 
Of which gold ...... 8,577 8577 | 8,577 8,577 
Balances abroad ve) 325,899 | 333,303 25,319 
ae ee+| 165,626 | 167,265 | 167,228 | 164,183 167,372 
— 1,644,765 | 1,650,815 | 16501485 | 1,630,116 | 1,333,380 
otes in circulation, 1,715,856 1,726,550 | 1,735,341 740,657 448,594 
Deposits ........ -| 81.079 | 75,815 75,688 68399 ores 








BANK OF ITALY.—In lire (000’s omitted), 
| Feb. 28, | Feb. 20, Feb. 10,| Jan. a1, | Feb. 29, | 
. | 1925. | 


Assets, 1925 | 1925. | 1995. 1924. May 31, 1914 
cores: woes | 36255917 | Se0sseo | Leaease F | Taian 
ivance 8 A25 | 917 5/603,359 | 3,194,467 | 

reasury ....| 5,433,430 | 5,433,430 5,433,430 | 430 | i 
Other advances .| 2,407,567 | 1,800,680 | 1,942,334 | Soke Sasnase 73.175 
oles + aoe 380,576 | 377,559 376,684 | 376,753) 418,928 205,700 


Note Circulation |13,438,931 13,245,976 13,538.866 13,650,448 12,360.579 | 1 
Deposit & drafts) 1.822.761 | 1,886.565 1,747,197 | 1,796.948 1,756,170 iss. 


LONDON RATES. 
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38/58/18 Ss 3 38 | a 

ja" | a7 | 37 |e" | a7 |S" 12 
ener ciiepsatitledide Reatiaieel . 
Bank rate (changed from 4% March 5, % | % | % | % .% | % | % 

SUED Unenssdisthinbercookesascenc] 6 is is |s |8 8 {8 

a | 
ys’ rs’ drafts........../4% (4 (48248 % 43 4 
5 months’ do ..........0c0cccces. a fe 4e5 a 4 a3 ane ai x 4d 
$ months? doe 148 | 4s” | ak 484 3 ie 2° 
tee eres eeeeeee eeene i 3} 
Discount (Treasury Bills)— | * ia atid 4 25e7" ‘ 

3 MONEE) 0, eeesesseceeeserees | se 138 ss | asteal es‘eal a?” 
Loans—Day to day.......... cosveeee| SB 9/3 3134 3] 3h 4 | 33 43) 33 49) 4 
SN Gtusicclindestehdcessusiae ces 3 1% 93 3 34 44] Shai 4 5 
Deposit allowances: Banks ........ Sie. ie ie te ee 

iscount houses at call Dene 3 3 Sutta 3 3 3 
At DOHCE. .+ 200 seeeeeeeeeeesev eee 3t_ | St it 1 Rt UR OR 

i Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 
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' 
i '3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months, 
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No greater spectacle of seeming strength and security 
was ever presented than by Cardinal Wolsey in the 
heyday of his career. 


None the less he collapsed like a pricked bubble in the 
hour of trial, and those who had trusted to appearances 
were painfully undeceived. 


This principle is of vital importance in relation to 
security, for protection must not depend upon appear- 
ances, but entirely on the strength of —_— nie oe 
The value of a safe or strong room is the gree 
of service rendered in time of need—when the modern 
burglar attacks it or it is severely tested by the 


ordeal of fire. 

That the price of work of quality must be in ratio 
cote skill and cost of labour attending the manuface- 
ture is not always appreciated. We refuse to lower 
our standard of craftsmanship to obtain business 
that is given entirely on a question of price. 


THE 
CHATWOOD 


SAFE 
‘THE CHATWOOD SAFE Co., Ltd. 


THE CHATWOOD SAFE BOOK, 


ini ull details of the security 
eneetany 7 offered, also expresses 
in some measure the high ideals of the 
firm. A postcard brings a copy gratis. 
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OVERSEAS BANK RATES. CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


if 
2 il 
i 


We are informed that 
from October 20th, has increased its discount rate for bills from 34 per cent. to 44 


Union of South Africa. | Union of South Africa, 
RATES OF EXCHANGE. _ From Jan. 19, 19%. | 


From Jan. 19, 195, 


London on South Africa. | South Africa on London. 


SS | Snatchers 
| Selling. | Buying. | Selling. 
epiniaiineintielisitiitiatiiininnl na SO, 

dis, | 14% dis. 

Hb tolh% 
é 


i#e 
a 


% 
% 
% 
% 
% 


4is % 


(a) No discount allowed on sales of T.T. or demand drafts under £100. 
* No premium allowed on amounts under £100, + Plusad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF NEw ZRaALanp. 


ven teat) etna oasis ondicdieniiits aca MALE salle dence aciaen tellin cada iaiideah camellias tian teal 
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London on Australia an Australia and New Zeal = st 
New Zealand. on London, 


ae 
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Buying. Belling. Buying. | Selling, 
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Aus- | New | Aus- | New | Aus- | New | Aus. | New 
tralia. |Zeal’nd| tralia. |Zeal'nd) tralia. Zeal'nd| tralia. | Zeal'nd: 


SSSI, 
om 


Bassa) in | ay | a3 | mS , 
eotnse ‘= sf : os S| ast 


GOdays ...... ee 3 on 


Q9Odays ...... 
INDIA COUNCIL BILLS AND TRANSFERS. 


“Je 1d No applications were received at the Bank of England on 
1 SnasAe ieStia4.id March 24th for the Rs. 100,00,000 in ame and telegraphic 
oun te a Wades a transfers on India offered for tender. Next week a similar 
Ma—s5ia! ahd~25h4 | mount will be offered. 


Se krone to £1, at a par value of 
ling =10,000 paper crowns. 
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BULLION. 
MOSCOW QUOTATIONS FOR CHERVONETZ. IMPORTS AND EXPORTS OF GOLD, 
According to advices received in London, the following are Week ended March 25, 1985. 5 


the Moscow quotations for chervonetz :— Imported into Great Britain and Exported from Great Britain and 6 
£1,000 sterling equals 926 chervontsi, Northern Ireland. Northern Ireland. 
$1,000 oe 1932 w a nt oe Se 


CURRENT RATES IN NEW YORK, 98 eens 30,525 Bj 
pain 
The Irving Bank—Columbia Trust Company cable the Germany ...... 


i Gibral 3050 1 
following money and exchange rates in New York :— ibraltar 


Mar. 20, Feb. 26, Mar.5, Mar. 12, Mar. 19, Mar. 26, er countries ab 
1924, 1925, 1925, 1925. 1925. 1925. Total declared value ofj————~ 


pale a 


‘Sit A gd 2 gi ala aa PM Be sides” a aN, i a ‘ 
eet NSO “Naess evan rr ens te OS Papi ea 


money Ls i aes tinsiemn aR 
Time money(90 days’ mixed coll) ‘ 4 .. @ 4. 4, 
Bank acceptances :— : M ee 
90 days .. Messrs Samuel Montagu and Co. write on March 2 5th as 
a? ble, 90 days 


clntlisible, 90 days - “ : ie ee Se ** 9 | follows :— a 
cl aiaiseeldasadisieiedienscinstetiini ' GOLD. 

|\Mar. 20, Mar. 12, Mar. 19, Mar. 36, South African gold to the value of £700,000 came on the 

| i | | et cetet thie oot and is being taken by the Continent, - 

| trade, and, to a small extent, by India. During the week gol 

to the value of $3,050,000 has been engaged for shipment from Mar 

cheques Cents for 1 frane . one « 71 New York, as follows :—$2,500,000 to Berlin, $500,000 

"31 5°04 . 


‘Cents for 1 franc Australia, and $50,000 to Buenos Aires. When free sor 
t , 


Ete atte shy Die oe 
hoi ahd tbat Leas 
ediciones 


peng Sp 


sll i scan 


movements are again in force, the export gold poin 
New York to London (based on a value of $1,000,000 or ae 
may be taken to be about $4.9042 instead of $4.8981, as : s 
cated in our ‘* Weekly Bullion Letter ’’ of February 4th, Owmne 
to a recent increase of freight charges from New York a 
} to § per cent. The chairman of the House Banking ee Si 
mittee of the United States introduced a measure repea a 
| 2 45 | 2mendments to the Federal Reserve System enacted for * 
—— ee... » Gold pesos for $ 11265 [11°50 emergency. It forbids the issue of Federal Reserve ert 
nae” 11625 | 11 exchange for gold. He stated that this practice tents: 
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fusion as tothe precise extent to which notes are outstanding 
in aid of commerce. The present practice, he said, tends to 
‘aflation and high prices. Below we give United States gold 
imports and exports for 1923 and 1924, as distributed among 
the countries affected :— 


IMPORTS. 





| 
12 Months|12 Months 
Dec., 1923.)Dec., 1924., Ended Ended 

[Dee., 1923.|Dec., 1924. 





ER EL 

$ $ $ 
France eeessreseeeeeeee 5,208,5 3,036,153 19,036,301 24,459,540 
Germany eevee eoeeecsecece ee 6,51 49,551, 4,828,626 
Netherlands .....+ss05, 2,975, 6% 13,291 819} 50,065,294 





England ....++eeeeeeee| 15,135,4 10,614/147,111,958/130,908,979 
Canada eeeeceeceereee 1,881,161 2,729,944 49,374,549 41,495,829 





Mexico .s.sseecoreeeees| — 628, 472,804, 6,581,439} 5,458,557 
Argentin&® ..+.+es eecee, 5,205,7 2,715,292) 5,337,914) 22,304,757 
Colombia.....+sceeseees| 208,17 268,932) 4,451,579} 2,289,066 
China ...-ssccccccce ee 771, 5,588,015) 5,021,916 





22,390,652) 31,988,354 


Other countries ....eee. 


Total .cccoscses 








Exports. 
$ $ $ $ 
Sl ee ee 20,000,000 ee 20,000,000 


138,249) 12,264,024 
141,1 187,602) 1,704,605] 3,101,736 





England eeeeeeeeee ee ee 
Canada. 





| 
Mexico .....00. wees) 330,061) — 466,344) 4,706,475] 4,028,991 
RR os sceacuadon aah 5,674,442| 14.637.246| 11,024,700 
Hong Kong....cccccooe| 27% 220,000} 2.377:915| 4,382,940 
Other countries .....ce+| 66,000) 2,862,575} 5,078,927] 6,845,922 
Total ...sseceee, 71,5291 39,674,653| 28,643,417] 61,648,313 
SILVER. 


During the week silver has been inclined to be dull. 
America has been a seller, and, though China has worked both 
ways, her sales have been considerably in excess of her pur- 
chases, especially the last day or so. Hence the lower prices. 
Only moderate support came from India; the last mail reports 
that there is some accumulation of stocks in Bombay, and the 
demand is less ke2n. Continental sales have been less, and 
no substantial demand has come from that quarter. A ship- 
ment of 1,090,000 ounces of silver has been made from San 
Francisco to Hamburg. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 

: Feb. 28. March 7, March 15, 
Notes in circulation .......-+e+. 18,372 .. 18,356 .. 18,322 
Silver coin and bullion inIndia .. 7,628 .. 7,612 .. 7,578 
Silver coin and bullion out of India a a. oo we es 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India... eo es 
Securities (Indian Government).. 5,713 .. 5,713 .. 5,713 
Securities (British Government)... 1,999 .. 1999 .. 1,999 

ills of exchange......scsceceses 800 .. 800 .. 800 


The silver coinage during the week ending 15th inst. was 6 
lacs. The stocks in Shanghai on the 21st inst. consisted of 
about 70,800,000 ounces in sycec, 42,500,000 dollars, and 2,870 
‘iver bars, as compared with 70,800,000 ounces in sycce, 
1,000,000 dollars, and 3,770 silver bars on the 14th inst. 


GOLD AND SILYER PRICES. 








1925, 3 Silver—Per Ounce. Date. ee 
sa a a d 

Mar, .--| 8 8 | 319 | 31, |Mar.22,1919..) 473 

24. eee 86 7 313 31 19, 1920.. 708 

gests| 86 6 31 31 18,1921..) 32% 

Be-.| 86 4 | 31 31 24, 1922. 

= 8 5 31 31 23, 1923.. 
"thinoronta bathe ttioemsoatiiente akemtetetomeoianee 

ROTICES. 


aa robert Black, Bart., has, owing to ill-health, resigned 
a vaitmanship of the Mercantile Bank of India, Limited, 
mart his seat on the board. Mr J. M. Ryrie has been 
et ufman, and Mr H. Melvill Simons succeeds him as 

ty-chairman, 





The Midland Bank announces the opening of a new branch 
at 226 Rye lane, Peckham, London, S.E. 15, under the man- 


agement of Mr G. A. Castle. 








COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where , Dividend ~ 


marked % or stated in Cash 
* Interim div. 


Interim'Date of; 
Pa i 


. | for Whole 
t Final div. | Years. 

y- | Method |Lat's Pre- 
Final. | ment. | Payment. | Year. jvious 

April 3) Tax free 8 8 


Name of Company. 


Banks. 

Bank of Australasia ............ ée 
ae er nduiie ais Swisit sé 
ongkong an anghai Banking} £3p.s.+/(& bonus of £2 p.s. 
Reichsbank ...............006- . : « " 
Railways. 

Barsi Light ..........cccsseeses 


3% (&| bonus of 2%) .. 
2% |May 14 Quarterly 


-~ 
ma 3 
- 





15%+ ie Less tax 
124%+ «- | Tax free 
Mining. 

African Mines ..............0+0. 
Amalgamated Zinc (De Bavay’s) 
Mason and Barry ..........-«.. 
New Jagersfontein’............:. 





} 
. Bat 
3/ pst]. be \ 
1) p.s. |April 25, Less tax { 
/8 p.s. ; April 18: Less tax 
40/ p.s.t | | 


DBE aw Ba :: 


| Less tax 






: 8: 


. 
. © 
” = 
. San] 
ee 


South Crofty.........ssceccccces 
Tharsis Sulphur and Copper ....| 4/ 


2%t i. | <i 

/3 ps. ‘April 1; Quarterly 
act ee | 

Transvaal Gold ..........seees- 


Less tax 


Baraoora Tea ..........eseeeees Less tax 
Ceylon Timber and Rubber .... 
Golconda Rubber .............. 
Gula-Kalumpong Rubber ...... 
Haytor Rubber..............06.- 
Java Rubber............eeesee0: 
Kintyre Tea ..........ssceceeess 
Monerakelle Rubber............ 
New Dimbula ..........sesese0: 


REGEE ERE 


Fe 
ee 
3s 


Victoria Rubber ............... 
Yam Seng Rubber .............. 
Other Companies. 
Alliance and Dublin Gas........ 
American Beet Sugar .......... 
BE on «co neeeceqetcequeseaceee< 
Barry, Ostlere, and Shepherd .. 
Bell’s United Asbestos.......... 


SP EF EF EPYSPLY GFF 


& 
ae 
REL EE.E E.. 
















— 
oousn 


British Automobile Traction .. 
British Glues, 8 % Cum. Pref. .. 
Brown Brothers ............+s-- 
Burmeister and Wain .......... 
Cannon Brewery...........++-:- 
Colonial Gas... ........seeeseees 
Cottonwood Collieries .......... 
IEE 5 cwnceuccuctuenaducceces 
Dolphin Hotel ............ss00e: 
Dundalk Steam Packet ........ 
Edinburgh Investment, Def. .... 
Erinoid, Limited.............06- 
E. Robinson ........ sssssesees 
Fleming and Ferguson.......... 
Freehold Assets ..........ses00- 
Gandy Belt .........ceseeeesees 
Gibbons (Dudley) .............. 
Harris and Sheldon ............ 


$s 
~ 
- 
~~ 


ow 

. Bt 

. = 
oe 


nil 
12% | | 
"9+ | april 16 





(now in} arrears from Sept. 





| o* 
| 


do | Leese ta 
* ee 
Tt | «. | Less tax 

O* April 18 Less tax 
sije | 1. | Less tax 

23+ (&bonus| of /6 p.s. 
10%+ /Mar. 31) ft 
5% -- | Tax free 
TH%t | we | 
| Tax free 


i oe | . 
14% April 15, Quarterly 
10% (a bonus of 1/3p.s. Less tax 
ee sm 
| Tax free 


International Harvester ........ 

James Shipstone..............+. 

John Baker (Rotherham) ...... 

John Robertson .........0...+6. 

John Summers and Sons........ 
wsons 













eee eraseeereoseee 


eee eee ee eneeeresees 


os 
wos: ~~ 


Newbury’s....ccc.ssececcccseves 
Owen Owen ......-sssceeessees- 
Parker, Winder, and Achurch .. 
Pettigrew and 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 
(b) Weak ended Mar. Week ended Mar. 22, 1925.|| Aggregate 12 Weeks, 1925. 
(0) Week ended Mar. 23, Open. Goots,| T°! |lpessen-! Goods,| Tm 

_ Peee| Saale | Vie | “hed 







: ceipts. 
= £ 
Zz ‘estern........| 3,755 00,000 00 2,445,000) 3,977, 6,422,000 
> 7 Do for 19% ........ 175A 00,000 5,000 0,000'4 6,400,000 
—s Gond. & N.-Eastern (c)} 6,709 0} 717,000 »149,000}8,247,000} 12,396,000 
: same period O00 000) 1, 3,932,000)8,187, 19,000 
a & Scottish 02.000 316.000 14 ‘5,90 1 16,467,000 
; Weéisceod 501,000} 967,000) 1, 000} '061: 16,304 
Z @outhern ......... eos} 2,155 58,000, 119,000} 377, 27,000) 1,384. 4,501,000 
; Do for 19% ........| 2,142 0,000 000 000) 1,357 
: eee (c)......| 58 5 41 x, 364,089 413,111 
i Do for 19%4........ 58 0 3 0 422,85 
is. Underground E.R. (c).| .. ee eo 1 +o 
HM Do pg panes ne ° ii + ey oe + 104,843 
' Do forl94 | 2 | 2 . le 4 5 — ° 21,793 
; Belfast & Co. Down 80 06 1,254 43 35,402; 12, 48,122 
i Great Northern ....(b)| 562 15,200; 18,450 163,050 369,100 
i Great Southern ... .(b)| 2,181 2,076; 42,641 74,717|| 349,481! 485.264 834,745 
fi 
; OVERSEAS RAILWAY RECEIPTS. 
A €§ | Gross Receipts | Total Gross 
k Name. Period. 3 if __ for Week. Receipte. 
a A} 1925. | +or—| 1925, | + or — 
: INDIAN. 


3,35,000 + 20.419) 1,41,35,822) +14,31,955 
26,800 — 15 — 71,300 
6,96,030 —1,36,657) 1,34 01,659 + 262,777 

ot 7.21,97,396| + 37,69.258 
27,14,000 + 22 


119,01 28,26,000 
10,03,464 +e 329. es|t S50 










— 13,78,555|\— 40,815 
9,90,881 — 84,524' 4,48,92,476'—12,29,735 
atl Total receipts of all lines. Kazipet-Belharshah line not open for traffic 


ARGENTINE (a). 









CANADIAN, 

Canadian National..|liweeks|Mar.21| .. | gastare— ass 45,761,332\—4,608.713 

Canadian Pacific....|12weeks 21/14,061| 2°910,000\— 491,000, $1'866,0001—4'see noo 
BRAZILIAN (b). 

na LS anor 558 Sa8'aes\ 76a? 

22 40,065! + 467,753\— 39,190 





est. of Brazil. .|12weeks 
laren 
l2weeks 





ereee 
Peerecceee 


San 











; 4 ___ CHILBAN. 

i. lata = So ee Ss 
4 aie a esi CUBAN. | 
4 United of Havana ..S8weeks 21] 1,350 1525464 loaell 33824402. seen 
3 URUGUAYAN, 1 
















+ 39) + 5,041 
Urug. (East. — 879 453|— 
Urug. (North. weeks, 21 - + 91! Toe ies _ oon 


Urug. (West. Ext.) 38weeks: a 525 110,782/+ 7,031 








(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEELY GROSS RECEIPTS. 







Total 
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MINING OUTPUT STATISTICS FOR FEBRUARY, 1925 





nie. Gold Recovered. | 











| | $s 
































o.| . 
33 E cs | Value, | Profit. 
Mill.| 3&5 | Mill.) §5 | Total. | | 
Lat | Pi | j } 
o | OF 
| a i 
Gold. | Tons. | Tons. |Ozs. | Ozs. | Ozs. . ta 
Es peranza coeccevssceseces o* oe te | ose o6 | ae | $5,987 
Exploring Land & Minerals; 1,008; .. os | os fee: eee > re 
London and Rhodesian ... 1,744, Ht! ee -s | Sp) 
Menzies Consolidated ....| 1,240) .. ME eed oe be 
Mexican Corporation, Fres- | | | 
nillo Unit............-. ll 1,013) | +. etm be = $64,076 
Ouro Preto .... .....+++0++ 6,900; ree 2,301; 9,7 " 
Oriental Consolidated...... ve At ri +» | «. | (Janujary) $27,350 
Oroville Dredging ..... .-.|22 daysito Mar ch 14th ae $10,006: 
Waihi (period ending | 
March ]4th) ...........-. 17,650)(silver |36,045; ozs) (5,671 oz's (gold) | 
Output. Other Notes in Return. 
Tons. | 
8 


Tin. 
South Bukeru .........+-. | 


Lead. 
Broken Hill Block ......../(14 days|to Feb.15) 311 tons lead concentrates and 166 
| tons of zinc concentrates. 


Coal. 
Chinese Engineering ...... | 65,282 | Sales of coal week ended March 21st. 





Workine Prorit, Transvaat.—A cablegram from the Chamber of Mines at 
Johannesburg advises that the total estimated working profit of the gold mines of 
the Transvaai for the month of February, 1925, amounted to £959,808 for the Wit- 
watersrand district and £11,948 for the outside districts; total, £971,756. Gold 
approximately normal net. The estimated yomns Pe in January, 1925, was 
£1,063,350 for the Witwatersrand district and £11, for the outside districts 
total, £1,074,363. Gold approximately normal net. 








RHODESIAN GOLD OUTPUT. 








Month. 1922. 1923. 1924, | 1925. 
& 61310 £ £ 
DOBEBTGF «= ccocccccccccccces eves 240,056 250,880 226,669 
February ........ccccesccccscece ° 304,488 237,018 233,211 218,990 
REEL ccvagsecesegccencoedseeebee 257,356 211,379 236,166 és 
April..... heaensetewssaeebater ° 591 232,765 256,352 
WT .gheavesoesasesn onseen paneseos 245,870 275,826 


2,909,159 


Nore.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. 


Reports and Notices. 


The London committee of the Companhia de Mocambique state 
that the Customs receipts for the Port of Beira during the month 
of Janaury amounted to £13,337, as compared with £16,411 for the 
corresponding period of 1924. 

Lord Suffield has been appointed a director of the Union-Castle 
Mail Steamship Company, Limited. 

Sir John Lorne MacLeod, C.B.E., LL.D., who was Lord 
Provost of Edinburgh 1916-19, has been elected chairman of the 
board of the Scottish Life Assurance Company, Limited, in suc 
cession to the late Sir John M. Clark, Bart. 

Commodore Sir Bertram Fox Hayes, K.C.M.G., D.5.0., R.D., 
R.N.R. (Ret.), has been appointed a director of the Marcon! Inter- 
national Marine Communication Company, Limited. 

Monsieur Maurice Casenave (late Minister-Plenipotentiary for 
France at Peking) and Monsieur Robert Burnand (of the Bang 
de l'Union Parisienne, Paris) have joined the board of Choseo 
Syndicate, Limited. 



















BANKS. be 
BANK OF AUSTRALASIA.— The report and accounts for ' 
year ended October 13, 1924, shows a net profit of £6299 
against £618,559 in preceding year. If the sum of £1204 
brought forward from preceding year is added there 15 £7505 
available. The dividend and bonus for the year is 13 P@ i. 
free of income-tax, which absorbs £520,000. The sum of £rs¢ d 
is added to reserve fund, and £25,000 is applied in pues 
the cost of bank premises, the remaining £130,332 being a 
forward. The directors, with much regret, have to a 
death in April last of Sir Walter Jeans, who had spent 
60 years in the service of the bank, and had been a 
court of directors since January, 1919. 
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HONG KONG AND SHANGHAI BANKING CORPORATION. — The 
cne hundred and ninth report shows that the net profits for the 
year 1924, including $3,379,314, balance brought forward from 
jast account, after paying all charges, deducting interest paid and 
due, and making , provision for bad and doubtful accounts and 
contingencies, amount to $16,383,882, against $16,583,873 for 1923. 
The directors recommend the transfer of $1,000,000 from the profit 
and loss account to credit of the silver reserve, which will then 
stand at $26,500,000. They also recommend writing off bank 
premises account the sum of $1,000,000. After making these 
transfers, deducting the interim dividend of £3 per share, paid 
on August 11th last, viz., £480,000 at 2s 4§d, equals $4,024,454.15, 
and remuneration to directors, there remains for appropriation 
$10,309,427-86, out of which the directors recommend the payment 
of a final dividend of £3 sterling per share, viz., £480,000, and 
a bonus of £2 sterling per share, viz., £320,000, amounting in all 
to £800,000, which at 2s 33d, the rate of the day, will absorb 
$6,918,918.92, the balance $3,390,508.94 to be carried to new profit 
and loss account. The sterling equivalents of the assets and 
liabilities are shown at 2s 33d, the rate ruling on the last day of 
the year. 

NATIONAL BANK OF EGYPT.—The gross profit for the year 1924 
after providing for depreciation on the bank’s buildings and furni- 
ture, for rebate of discount, and for bad and doubtful debts, 
amounts to £936,352, against £902,452 for 1923. Directors’ fees 
absorb £11,667. Current expenses amounted to £370,136, against 
£363,014, leaving a net profit of £554,549, against £527,688, to 
which is added £185,702, making £740,251 available. The sum 
of £100,000 is allocated to special reserve for contingencies. The 
ordinary dividend is again 15 per cent. for the year, absorbing 
£450,000, and the balance of £190,251 is carried forward. 













































liabilities reserve funds stand at £183,446, against £183,088. The 
sum of £10,000 has been transferred to reserve, making it £193,446. 
Depreciation reserve fund is £38,000, against £28,000. The 
ordinary dividend is maintained at 10 per cent. The net profit is 
£46,314, against £36,525 for 1923. The carry forward has been 
increased from £31,483 to £34,844. 

BEYER, PEACOCK, AND CO.—The total assets of this company on 
December 31, 1924, amounted to £1,196,283. Investments in 5} per 
cent. Treasury bonds, 1930, and 5 per cent. War Loan, 1929-47, 
amounted to £152,067, the market value being £154,290. Invest- 
ment in Beyer, Peacock 5 per cent. debenture stock stands in the 
balance-sheet at £15,865. Cash is at £3,757. Stocks stand at 
£41,673. Sundry debtors stand at £81,732. With regard to lia- 
bilities, reserve is at £30,000. Reserve for depreciation stands at 
£271,646. Sundry creditors amount to £42,168. Bank overdraft 
amounts to £81,355. The company’s operations for 1924 resulted in 
a loss of £42,508, against a loss of £87,384 for 1923. The sum of 
£50,000 was transferred from reserve. Interim dividend on prefer- 
ence shares has been paid, but no final dividend has been paid. 
The report states that the past year has been a source of anxiety to 
the directors. The output showed a cossiderable increase compared 
with 1923; but competition was keen, and orders had to be accepted 
at a loss to enable the workshops to be kept open. 

IMPERIAL AIRWAYS, LIMITED. — Number of miles flown for the 
month of February was 43,810; miles flown since April 1, 1924, 
770,885. Ton-miles for February, 12,777; ton-miles since April rst, 
370,808. Receipts for February, £10,130. Total receipts since 
April 1st, £214,096. 

SCHILL BROTHERS, LIMITED.—The report for 1924 shows a profit 
of £19,039, against £09,731 for 1923 and £16.227 in 1922. Four 
half-yearly instalments of preference dividends paid during 1923 
absorbed £25,000, leaving only one half-yearly instalment in arrear. 
The sum of £5,079 is carried forward, against £11,040 brought in. 
Total assets are £757,774. Shown in five items—?.e., debtors, stock 
and goods, and other assets abroad £655,782; bills receivable and 
cash, £30,541; warehouse, 16 Oxford street, Manchester, £60,750; 
alterations and improvements to warehouse, £10,239; furniture, 
£462. The company reports that on the Continent the scarcity of 
money and the consece~+ long credits demanded by customers have 
made business very u 

TOKYO ELECTRIC Lu: (0 MPANY, LIMTTED —Gross revenue for 
February, 1925 :—K.w. hot». sold 117,849,000, 4,590,000 yen. Ster- 
ling equivalent at par ot exchange, £470,092. Increase over 
corresponding month last year, £89,410. 


Commercial Reports. 


THE CORN TRADE. 


‘COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown whear 
during the harvest years 1924-25, 1923-24, 1922-23. 1921-22. 


RUBBER, &c. 


GULAKALUMPONG RUBBER ESTATES.— The output for 1924 
amounted to 979,600 Ibs. The ‘standard production’ is 
asséssed at 1,684,500 Ibs. The net profit per acre of mature rubber 
amounted to £8 15s 6d. 9,350,000 coconuts were gathered during 
(he year, yielding 1,970 tons of copra. The net profit per acre 
of mature coconuts amounted to £7 6s 3d. With regard to esti- 
mates for 1925, the output of rubber will depend upon the per- 
entage of ‘‘standard production ’’ allowed to be exported under 
the “ Export of Rubber (Restriction) Enactment, 1923.” The ex- 
portable percentage to April 30, 1925, is fixed at 532 per cent. 
average). The manager estimates that 9,600,000 coconuts will be 
sathered during the year, to yield 1,980 tons of copra. A call of 
ss per share on the partly-paid shares fell due on January 15, 
‘924, making these shares ros paid. It is not intended to make 
‘further call during 1925. ‘The net profits for the year amount 
'0 £67,020, to which must be added the balance from 1923, £41,343 
—£108, 36 3- Out of this total the directors recommend the follow- 
‘Dg appropriations :—To reserve fund, £10,000; to dividend, 10 
per cent., £55,000 (income-tax will be deducted at the rate of 
4s 6d in the £), leaving to be carried forward £43,363 (subject 
‘) Corporation profits tax). 














MISCELLANEOUS. 


AS: | 1sm-1905| 1sas.190 isan 1808] 1921-1922. 
8AM RAILWAYS AND TRADING.—The following comparison ot 

































the company’s railway and colli i i e-gro heat—| Cwts. Cwts. | Cwts. | Cwts. 
ras wile autay, and colliery business during the past four | gauimased sles of home-srown wheat Coes, | Cram | St¥er | Sasi 
“ xt interest. The figures are in each case to the middle oe Sadly MEME. ccoase- cosueueesi 7,788,375 |10,193,272 {12,411,269 |12,663,470 
* March only, and must be taken as in part approximate. : — " ; 2 a ol ee: 
Scene i 3 
| average pete ot acti wheat ver} 8 2] 8 3] 8 ET eS 
Railway. inary | -OMbesassztst . 
—_———_—-- ———. : —-| The following is a statement showing the Quantities Sold and the 
General | Coal Total O Average Price of British Corn in the past two weeks, and for the 
e Traffic. | Traffic. |Earnings. utput. on corresponding week in each of the years from 1921 10 1924 :— 
Rs. Rs. Rs. Tons 3 Tons | Sop. | Average Price rz Cwr, 
199). . ns. QUANTITIES 
om: eee whee tena cana sean eee 255,171 | 246,557 ET ae - Latins 3 aes 
Ce err ’ ’ ’ ’ ’ , 256,395 253,735 Baril: ' Oats. i Wheat. Barley. Oats. 
ard “tesees+es] 12.30,948) 6,47.929 | 18°78/877] 237/482 | 224'399 ae oh ; 
OO cei 13,85,913) 7,90,747 | 21:76,660| 246,185 | 230.887 Cvs | as | pom | ss | ne | 99 
the interim divia ; Mite, BF scores sey | janet | snes | 134] US} 99 
company ividends on the preference shares and stock of the} = 22 «+++ : Ms aia pai 
: were pai 
in den Sa he ee aes rece ve] Hae | ae) Bae) BE] NE) 
tx), payable on April ast, 5 percents Wess mene: | agagv----] en | eee | soem | wo 9 | ua} 98 


oo UNITED ASBESTOS,—The report of this company for 1924 
ty clear statement of affairs. The company provides a 

items ann and profit and loss account, showing also the 1923 
of providin y side with 1924. It also follows the excellent practice 
investments a complete list of investments of the company. The 
£127,426 "eb valued at £134,808 in the balance-sheet, against 
at middle - @ note states that their value on December 31, 1924, 
against ae Was £139,568. Total assets amount to £868,373, 
on and, Cash is £36,639, against £62,385. Stocks in 
Debtors am elsewhere stand at £106,481, against £83,128. 
Cunt to £133,806, against £129,234. With regard to 


Mark Lane, Friday Evening. 

‘limatic conditions have continued favourable for outside farm 
soe that farmers were enabled to make good progress with 
spring operations. Growing crops present a healthy appearance, 
and prospects generally appear rather more favourable than of 
late. Native wheat was in fair supply at the principal statute 
markets, but only moderate interest was evinced by millers at 
about late rates, best qualities ruling at 128 gd to 128 6d per 
112 lbs, free on rail. Imported descriptions experienced quiet 
support, though prices show a slight recovery from the low levels 
recently ruling owing to an improvement in forward eas No. 
1 Northern Manitoba quoted 68s gd, No. 2 ditto 673 gd, No. 3 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 


Profit Appropriation. 
After 


Period | from P | Dividend. Carried 
Company. Ending.| Last ment of aes 
Account. 


Reserve, 
Amount.| Amount.| Rate. | tion, &. 


i £ £ | | 
Bank of Australasia vobhees ene a Oct. oe 15t | 00, 150,352 618,559 
National Bank of Egypt ........| Dec. . | 190,251) 537,688) 


eeseee| Dec. t | 105,189] 205,731 


27.738) 103,828 
Swansea United .............+4. 4 | 2 10 | 7,992) 1,624 


‘ 882 

Electric Lighting and Power. i 
Bournemouth & Poole Electricity; Dec. 166.155, 27,999] 98,568) 
South Wales Electrical . 4,205 31,917 6,917 7,004 
Gaal Feces. ee 8,198) .. | 1,248 


4.292 





Matador Land and Cattle . ; 7 18,704) 4 oe aa 17,030 
Natal Land and Colonization ..../ 5 32 51,825), 19,040) 33,568 
G 


3.291 54,727 


2,44 | ‘ ve 503| 4,102 
20,8 23,220, t 2,104) 17,227 
202,704, ol 151,496, 


Te we dase ted: seeaaainiaiiiiiei eae LORE IRE VS PR, eee ore Ae r 
fe 


81 
170,07 
Beyer, Peacock, and Go. ..... site 8,731|\Dr 42,509\Dr 83,778 8, é 7,972) Dr8?7,384, 
Consolidated Cambrian.......... : 3,51 31.928) 10/897 29944... 
Bessemer and Co. ........| Dec. 6,572\Dr cae sa Dr $7,997 Dr22,251 ., 


3,7 ee - 
be ween acesnveeeeeee| Deo. | 16,539) 31,913 
Wotor and Cycle. 


D. Napier and Son............++| Sept. 30 } 39,729] 98,449 
Rubber, &c. | 


Puce rah 
Pearse aeeceresesesesees . 1 | | 6,7 | 
Seychelles figutscensngecna 54 os 623) 
y' eeee ee j i | 
Yam Seng eee Oct. 31 4 810 2,039, 

Cunard Steam ee Dec. 31 

( abana # 17 

ys eps W-Pp: ereece an. ’ 
les Baker and 


1 
cevecces cs) JOR, Sh 179Dr 48,756\Dr 48,577) 
Frederick Gorringe eeeccceesece Feb. 20 7,324) 85,395 


H. Holdron eeesesesseresseseocs Feb. 19 
Owen 


eeeeveeeeececeeceeeeeeee Jan. 31 
William Owen............+ssee+| Feb. 20 
Tea 


Portmore Tea of Ceylon ........| Dec. 31 
Travancore Estates ............| Sept. 30 


Diet tet... Dec. 31 


Tramways and Omnibus. 
British Automobile Traction ....| Dec. 31 
Trust. 
American Investment and General! Mar. 15 
Foreign, American, and General..; Mar. 15 
Waterworks 


eeeeeeeeneeceeee ee ee eae Dec. 31 
Other Com 

Barry, Ostlere, and Shepherd ....| Jan. 31 
Bell’s United Asbestos ..........| Dec. 31 
i Mills caiawl Dec. 31 
Libsaisdsoveroeel Dec. 31 
and Sons ssececceee| Mar. 13 
Belt Manufacturing......| Dec. 31 

aie geroneeoes a Dec. 


| 


eeeeeeseeseerece| Dec. 21 


Pe ESS Feb. 19 
Dec. 31 


J 
3) ore 


- 


Brothers 
Southall Bros. and Barclay...... 
Thorne and Co. ........ 
Western Mansions..........00.. 
‘Withers and GA cvssciws 


SBS eons 
Ess 
SonRe-s 


i 
pa 
o 


33 





‘ : : Barley 
ditto 66s, Rosafe 64 Ibs 65s, Australian 64s 6d, all ex ship, and ents 51s to 52s, and Australian sos per 280 lbs ex store. 
choice white Karachi landed 64s, all per 496 Ibs. In the dcating aa ; *Caliternian quoted 56s ta 60s, Chilian = a 
and forward cargo section inquiries were rather more numerous, | 753, Seowing 548 to sss, Smyrna ex store 558 per 448 ibs 
although the volume of business passing showed no appreciable ex- ian Western landed 37s, American malting 48 English 
sion. The general tone proved steadier, due to firmer cable | 37s, Karachi ditto 37s, Canadian feed 338 34, per 400 Ibs, t 
advices from North America and Argentina, with holders some-| ranges from 108 to 128 6d, the latter for finest malting, 
what reserved. Steamers of No. 2 hard winter February 20th bill | 112 lbs, free on rail. Maize steadier. Plate ex ship quot K 
of lading sold 64s 3d, ditto April 63s 9d, Barusso 634 Ibs, Feb-| ditto landed 40s od, Odessa in latter position 405 “: 
ruary 21st Gos 3d, and ditto 624 Ibs March 16th 61s per 480 Ibs. | landed 45s per 480 lbs. Oats quiet. Plate landed 26 ped 38 
Maize cargoes more or less neglected, apart from slight interest | Canadian Western landed 31s éd American white ae noted 9 
im South African descriptions, and steamers of No. 2 white flat | landed 28s 6d, Chilian tawny 298 per 320 Ibs. Engli ae Broad 
Rhodesian afloat sold 39s, and No. 6 yellow African arrived at| to 9s 8d per 112 Ibs, free on rail. Millers’ offals ditto . 
both to Continent per 480 lbs, c.i.f. terms. Flour trade | bran quoted 7s 6d to 8s, middlings 7s 9d to 8s, fine a 
enerally quiet, but prices steady in sympathy with wheat. | bags included, ex mill. Powdered oat husks 6s 34, 
adon standard straight run quoted 52s, patents 54s to 55s, town | 8s 3d, ground oats 12s gd, free on rail, all per cwt. 198 ¢ 
sack delivered in Metropolitan area, with 1s per | fair request at a slight advance. London made ee 
— country straights 44s | rolled oats 18s 9d, medium also fine cut 18s ee od 
mported quiet. Manitoba | medium pinhead 18s gd, ordinary Scottish oatmeal 1 
mneapolis 53s to 55s, Kansas | can ditto 18s 6d per cwt. 











| March 28, 1925.] 
IRON, STEEL, AND COAL. 


Qur Middlesbro’ correspondent’s report, dated March 26th, is 
ing - follows :—Pig-iron: There has been a decided improvement in 
ce fl the demand for Cleveland foundry iron, which has had the effect of 
a siffening the market, and makers have advanced foundry iron 
“s rices Od per ton, thus making to-day’s quotation of No. 

. Peveland G.M.B. 78s per ton. The improvement, however, has 
ind, not extended to the hematite trade, and unless there is a turn for 
the better soon, some furnaces may be put out of operation. To-day’s 
© yotation for East Coast hematite mixed numbers is 83s 6d to 84s 
3+ = ton. Manufactured iron and steel: Business is still flat, and 
5 makers are endeavouring to maintain quotations, which are as 
follows :—Steel ship plates, £9 5s; steel ship angles, £9; iron bars, 





52+ /12; steel rails, £9. Iron ore: There is still no demand for foreign 

7 ore, and best Rubio remains nominal at 22s per ton c.i.f. Tees. 

3 Qur Sheffield correspondent writes:—No change for the better 
can be reported of the iron and steel branches, and it is certain that 
the returns of output and sales for the quarter now at an end will 

0 compare unfavourably with the first three months of last year. 

5 Therefore, so far from any progress towards trade recovery being 

1 made, there has been a certain amount of retrogression. Basic 
steel billets are completely neglected, and the present output is the 

6 lowest since the war. Fortunately, the demand for acid steel has 
erabled firms to utilise for its production several furnaces which 

| otherwise would have been idle. Buying also of pig-iron and scrap 

6 is at a standstill, and suppliers of alloys used in the manufacture 

St of special high-grade steels state that inquiries and orders are still 

0 tapering off. March appears to have been a poor month in exports 
of steel products of various kinds. Nice orders continue to be 

- received from builders of heavy motor-vehicles and motor-omnibuses, 


whereas the demand from makers of touring cars is easier. As the 


result of German competition makers of cold-rolled steel strip are 

; quiet after several years’ working under pressure. Very little work 
il is coming in from the shipyards and collieries. Most of the steel 
: forgings, and also the armour for the two Australian cruisers which 
il are to be built by John Brown and Co. will be made at the Sheffield 
works of that company. The wire trade is very quiet, and prices of 

0 basic steel wire rods have been reduced 1os per ton on two sizes, and 
5 yos per ton on the smallest size. Hand tools and files are in 
e moderate demand for home and export, but quietude obtains in the 
t cutlery and silver-plate branches. The coal trade seems to be going 


from bad to worse, and the position is causing much anxiety. 
5 Output has undergone further contraction since last week, and 
prices keep dropping. Considerable tonnages of surplus fuels are 
0 available on the open market at bargain prices. Exports to the 


Continent have fallen to a low level. The trade in other quarters of 





5 the world is fairly normal. Consumption by the railways and 
7} gasworks is lighter. Yorkshire and Derbyshire hards are now 
4 quoted at 18s per ton, and best Blyths at 19s or 19s 6d at pits. With 
i many blast furnaces idle, the call for coke is small. There is, 
4 however, a moderate demand for foundry coke. 
0 Our Glasgow correspondent writes :—Quiet conditions still pre- 
0 vail in the iron and steel markets, but the depression is by no 
means so deep as is indicated by pessimistic reports recently 
mn circulated. ‘Phere is undoubtedly a great scarcity of trade at the 
moment in several branches, and the increase in business predicted 
1 tor the spring has not materialised. But news comes to hand that 
7 the Australian Government have placed with Messrs John Brown 
aad Co., Limited, of Clydebank, a contract to construct and equip 
‘Wo 10,000-ton cruisers, valued at approximately £4,250,000. If this 
. s confirmed it will mean employment for large numbers of skilled 
5 men in the shipyard trades, which have been sorely hit through 
0 red of work. Indirectly, also, the steel and iron workers in the 
1 viaszow district will benefit to a large extent. A contract for four 
100-ton cargo vessels has also been received by Messrs Lithgows, 
r ~ Glasgow, the engines to be supplied by Messrs Rankin and 
7 ckmore, of Greenock. Present business is slow, orders being on 
4 small scale and for current needs only. Prices for pig-iron are 
rs pe quoted, and shipments from the Clyde last week amounted 
0+ rs “n'y 504 tons of all grades. Manufactured iron and steel makers 
- doing very little in the way of fresh work, structural and 
.* sceral engineers’ requirements being keenly competed for. Steel 


124t os of the thinner gauges have come away for export, several 
dics good lines having been booked. Galvanised and corrugated 

‘4 the “S ate quieter, despite the firming up of prices last week. In 
coal trade dullness is the prevailing note, with prices weakening. 


. enerally speaking, th i i 
market all aaa ere is a somewhat more hopeful tone in the 





sky ont, Cardiff correspondent writes:—There has been a slight 
: dace of prices on the Cardiff market this week, due mainly to 
0. 4 in the wae of collieries, for there has been no material expansion 
ded placed volume of business. The Egyptian State Railways have 

# contract for second-class steam and Monmouthshire coals 
pet Iteland a . price of about 24s 6d, and the Southern Railways of 
‘od ccals. Tn one for 120,000 tons at about 24s for Monmouthshire 
chi ME Similar « oth cases the prices obtained are less than those at which 
e ermany ;.acts were arranged last year. The competition of 
bs woe = extending to the patent fuel trade, and Messrs Hugo 
d 98 0 invari bly have captured a Greek contract which has hitherto 
‘oad ting Seateats y placed with Cardiff patent fuel makers. The run- 
] Course of aon with the French State Railways will expire in the 
peal Cardiff next month or two, and the office of that company at 
in 


r 
French’ reoreet over 30 years ago, has been closed down, and the 


Be ravs are entative recalled to Paris. The French State Rail- 
Second half oy meeting their usual requirements for the 
eri [2 are the the year by German and French coals. The follow- 


8 to afs oe approximate quotations :—Best Admiralties, 
9@5 seconds, 23s to 26s; best drys, 25s to 26s; black 


buyers to i 
Seana bought to bring in tops at the prices being accepted in 


much inquiry 1 
with crossbreds more in buye 
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veins, 24s to 258; Western Valleys, 23s 6d to 24s; Eastern Valleys, 
228 od to 238 3d; best bunker snalta, sen 6d os seas ordinary ian 
smalls, 13s to 148; anthracite best large, 42s 6d to 44s; red vein 
large 29s to 328; machine-made cobbles, 50s to ¢3s 6d; French nuts, 
49s to 51s 6d; stove nuts, 458 to 47s 6d; rubbly culm, 9s 3d to gs od; 
coke for export (best foundry qualities), 408 to 47s 6d; patent fuel, 
248 6d to 26s 6d; pitwood, ex ship, 22s to 24s. There is no improve- 
ment to report in the state of the tinplate trade. Prices are 
unaltered, and foreign business is inactive. 





CUMBERLAND IRON. 

Cur W orkington correspondent writes :—Business in the Cumber- 
land and North Lancashire hematite Pig-iron trade has sunk to 
such a low ebb that only a quick improvement in demand can 
prevent a restriction in production before the end of April. There 
is NOW an insignificant inquiry from the Continent and the United 
States, and there is a substantial falling off in Scottish and South 
Wales needs, while those of the Midlands are also smaller. Local 
consumption alone remains steady, and as yet the make of the 13 
furnaces blowing between Workington and Carnforth is main. 
tained. Price concessions have not tempted users to contract for 
forward delivery. What business is moving is entirely of a 
hand-to-mouth character. Quotations are as low as is practicable 
in the circumstances that prevail, and Bessemer mixed numbers 
stand at £4 10s c.i.f. for Welsh ports, £4 15s per ton delivered at 
Glasgow, £5 per ton at Sheffield, andfs5 2s 6d at Birmingham. 
Steel makers in the Midlands are taking small supplies of special 
qualities of iron; semi-special descriptions are in better request. 
Manganese alloys are dull. There is no change in the condition of 
the steel trade. New business is difficult to come by, but there are 
orders for home railway material on the books still to be executed, 
and at least one week’s work in three may be expected at the rail, 
fish-plate, and sleeper mills at Workington for a few months to 
come. Rails are £5 10s; sleepers, £10 108; and fish-plates, £12 10s 
per ton. Native ore output has declined, as little demand is being 
experienced outside this district. Best sorts are 21s 6d to 2as 6d, 
and ordinary kinds 16s 6d to 17s 6d per ton. 

Yorkshire, Lancashire, and Scottish competition has created an 
unsatisfactory state of affairs in the coal trade, and owners have 
much difficulty in maintaining and disposing of their production. 
Coal can be sold in Ireland only to consumers who want a superior 
quality, and are willing to pay 4s to 6s per ton more than is quoted 
by Lancashire and Scotland. The weekly shipments to Ulster and 
Free State ports of best round at 25s, gas coal at 25s, and house 
nuts at 23s are between 8,000 tons and 9,000 tons. Industrial fuel is 
quiet, with best steam 30s and washed steam 2gs per ton, delivered. 
Best house is 38s 2d per ton at pit. Coke is a decreased make for 
the furnaces on ordinary iron at 21s 6d to 22s 6d, according to 
carbon content. 





METALS. 


The market for tin opened with a quiet and easier tone, due to 
weaker foreign advices combined with liberal offerings. Later, 
however, buyers became more prominent, though movements were 
attended by slight irregularity, particularly with regard to for- 
ward positions. A fair business resulted, including standard 
cash at £245 158, £246 5s, £245, £247 58, and £254 108, three 
months {£249 10s, £247, £250 108 and {248 5s. Sales 
in the East were reported at £254 158 to £251 10s. Copper 
market displayed irregularity and weakness on selling pressure, 
though offerings were well absorbed. Standard cash was dealt 
in from £63 5s to £61 1s 3d, and three months £64 7s 6d to £62 
2s 6d per ton. Lead also easier, though business was on a fair 
scale. Good soft ae pig, ae rs £36 a to £35 _ 

ril 6d to ,» May to £34 108, June £35 5s 
3 ea poi ton. Shelter generally firmer, and a fair demand 
prevailed. 7 = As has to £36» —_ £35 oa 
to 5, June £35 to £34 7S per ton. ntimony . 
page spariets quoted £69 10s to £70, foreign refined £64 to 
£65 per ton, ex warehouse. Aluminium quiet. Home trade 
quoted £125, export £130 per ton. Quicksilver firm. Spot £144 
per bottle. Wolfram steady at 13s 9d to 14s 3d per unit. 


—————_——_=_—— 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market has shown signs of lessened activity again this week, the 
falling off being most noticeable in the demand for crossbred tops. 
In the aggregate a fair amount of business has been ee 
merinos, and in sympathy with the firmer markets in Australia 
and South Africa quotations for tops have remained steady. There 
is practically no change in topmakers’ quotations for 60's —s 
and upwards, but a crossbreds are easier on the week, an 
quotations are $d to 1d lower. Thus, 58’8 are now — 49d 
for an aveiage top, 56’s at 42d, 48’s at 314d, 46’s at 30d, on 
at 28}d-2gd. In prepared sorts 48’s average are at 324d, 46's a 
31d, and 4o’s at 29d. It seems that the ease in oe is 
largely due to the falling off in the demand for wool aa — 
Zealand, some large withdrawals having been ne ae oe 
two sales at Auckland and Wanganu1. Apparently cr e 
not yet got to a firm basis, but there seems to be a — 
impression that merinos are now sufficiently attractive 

operate with more freedom, especially as woo’ 


. A fair amount of business has been put in 
ee eae both coloured and white, but there is not te so 
r for crossbreds. Prices of yarns continue irregular, 
rs’ favour. There is rather more 


inquiry for piece goods, both ladies’ and men’s wear, but buyers 
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are making the most of the recent decline in wool. Home-grown 
wools are moving slowly, and prices, especially for the finer 
descriptions, are mostly easier. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The trade has now had time to review the course of the London 
sales. All are agreed that merinos sold as well as could be 
expected, and that as much wool was got rid of as the trade could 
absorb. The verdict generally is that the auctions lasted long 
enough, notwithstanding that during the closing days of the series 
a better buying spirit developed. We have reason for saying that 
some West Riding firms came into the market, not because they 
wanted the wool, but to try and create the opinion among users 
that merinos had at last touched the bottom. It was more a 
spectacular effect that was aimed at than any real intention of 
covering actual requirements. All the same there is reason for 
ete merinos are not far from the bottom, if not actually 
there. e would like the position better if there was greater 
keenness on the part of spinners and manufacturers to buy tops 
and yarns. There has been a fair amount of covering, but manu- 
facturers are not finding business very brisk, although they have 
lately done better than for the past six months. This has been 
encouraged by the fact that on most solid worsted piece goods a 
decline of gd to 1s per yard is being taken, which makes a big 
difference to the wholesale buyer. Manufacturers’ cloth prices 
were never advanced in the same proportion as wool, while spin- 
ning margins did not exist at all. Consequently any improvement 
is better than the conditions which obtained most of last year, when 
wool was constantly rising. That rise is now regarded as very 
largely speculative. The mischief was created at the opening of 
the new selling season in Australia; in fact, the last 20 per cent. 
rise in merinos did the damage by cutting off trade in piece goods, 
both on home and export account. That is what the trade is 
suffering from to-day, and there can be no sound improvement 
except such as comes about from a genuine development of 
business. 

The net available total for the series amounted to 112,000 bales, 
of which about 71,000 bales were offered. The quantity sold is 
estimated at 51,000 bales, the home trade being credited with 
absorbing 27,000 bales, the Continent 24,000 bales, leaving 60,000 
bales unoffered and withdrawn for future realisation. Nothing is 
mentioned in the brokers’ circulars of the quantity taken by 
America, and we should say that 1,000 bales would be the very 
outside quantity absorbed. As we anticipated the home trade 
was the largest buyer, but what we do not like is the bigger 
weight of wool to be carried forward than was actually sold. This 
is not very creditable, for it means that succeeding sales must be 
of extra length. It can now be taken for granted that America is 
going to be a poor supporter of colonial wools for the rest of this 
season, at least, that is the general opinion in Yorkshire. A few 
occasional lots. no doubt, will be purchased at succeeding sales, 
but American dealers and mills, apparently, are going to carry as 
light stocks as possible, contenting themselves with buying the 
cheaper domestic wools. An augmentation of running spindles 
and looms would be the best thing that could happen to the 
American textile industry. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—March 20, 1925. 


Official Quotations, 


Descriptions. | 
|G.0. 8GO. LM. | SLM. Md. SM. | GM. SGM. MP. 
American............ | wl2-43 m1508 13°48 1378 1408 1433 | 1453 14°83 wl5°33 
| 130 70 30 | 30) «655 | 7505S 185 
| of of of |? om om | on om on 
Brazilian— Mid. Fair. Fair. Gd. % 
Pernam,Maceio,tc _ 15°03 
Parahyba, oe 
Grande .... 15°03 
| 15°03 


ine. 
15°75 
38°00 
1915 
15°90 
'8’fine.Cho rice, 8’Ch, 


\w15°60 514-00 114°40 
'w13°10 »13°50 


"1390 | x1400 

ee oe ! oo 

Fr, F.G.Fr. Gd. F. Good. 

oe ae on Se 
~. W150 111-90) 912-30 

1255 51295 N1S35) kt. Be ee 
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MANCHESTER, March 26. 

Business in the market during the week has been irregy! 
probably the turnover has not been so large as last weeks “a _ 
however, has been extensive, and sellers in certain sectic ny 
done fairly well. In cloth for India there has been aap 
demand, but buyers are rather slow in raising limits PCa . 
has bought light bleaching fabrics to an encouraging senna = 
rather more activity has shown itself in fancies for Bombay om 
odd lots Have been sold in grey staples. ‘The offtake for Chine 
remains poor. Only occasional lines have been couieea - 
Egypt. Demand for South America keeps up fairly well Useful 
orders have been booked Tn home trade goods. Blackburn ao 
facturers have more work to go on with than a little time a 4 
No business of any weight has been done in home American yarns 
and there are indications of some users adopting a short policy. 
Scattered sales have been put through in export numbers fa 
India and the Continent. A quiet business has been done in 
Egyptian spinnings. 3 


(I.) Comparative Statement of the Cotton Trade. 


on 
8¥. 


| oe Previous Weeks in 1925, 
| —— 
MX | Price,|Price,|Price,|Price [Price 


| Mar. | Mar. | Mar.| Feb, | F 
j 9%. ag. fa | 5. | ae | ae 


a a d a a 
Raw Cotton—Mid. American per Ibj 14°07 | 14°20 | 14°14 | 14°24 | 13-99 Bp 
= = yh eaib| 37-00 | 3845 | 36-85 
e@eccce.seces 35°60 15 A 
Yarns—32's twist ee 233 i at _” 
24 


an 40's wefts evecccccccscccccccce POE ID 24 24 
— 60's twist (Egyptian) ........perlb} 45 45 | 45 


sd 
yds, 16 by 16, 32’s and 50’s/36 0 

36-in, Shirtin wae by 19, 32’s and 40’s|40 6 /41 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs..........|19 6 |19 

39-in. ditto, 374 yds, 16 by 15,8} Ibs ......../17 9 117 9/17 9/| 


(II.) Compared with Previous Years. 


|Price, 
| Mar. | 


32-in. Printers, 116 


Corresponding dates in 


| 26, | as r om 
| 1925. | 1924. 1925, | 192. | 19a.) 19m 


a{|ala | a| aja 
Raw Cotton—Mid. American per Ib/ 14°07 | 16°55 | 15°18 | 10°73 | 802 290) 
_ Sakellaridis Fully Good Fair | 

Egyptian ............ per Ib | 37°00 | 20°50 | 17°50 | 17°75 |1750 830 

Yarns—32’s twist ..... erecee eveccccce per lb; 233 | 25 | 23 173 | 173; & 
— 40's weft -sesperib) 24 | 25 224; 17 57 
perlb] 45 | 324; 29 

32-in. Printers, 116 yde, 16 by 16, 32’s and 50’s 

%-in. oo. 75 i 19 by 19, 32’s and 40’s |40 6 


38-in. ditto, 38 yds, 18 by 16, 10 Ibe 19 6 
39-in. ditto, 374 yds. 16 by 15, 8} lbs .... . 


ARCOS Ltd. 


49, Moorgate, London, E.C.2 


Sole purchasing and selling 
agency in Great Britain for 
the Government of the U.S.S.R. 


RUSSIAN RAW MATERIALS 


TIMBER, FIBRE, FURS, METALS 
AND ORES, CRUDE DRUGS, 
PETROLEUM PRODUCTS, ETC. 


Turnover (June, 1920, to December, 1924), upwards 
of £48,000,000. 


Branches in MOSCOW, LENINGRAD, 
CONSTANTINOPLE, RIGA. 


AGENTS in U.S.A.: Amtorg Trading Corporation, 
136, Liberty Street, New York. 


Cables: 
taland Telegrams: Arecesarces. 
Areesarces Ave. 
Codes: A.B.C. 
Londee “Walt 828 a, 
(ten tines) S 
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THE TIMBER MARKET. 





(FROM OUR OWN CORRESPONDENT.) 


Prices on the spot are not strong; auction prices have not 
fulfilled the expectation of the opening of the year, and private 
sales are stated to be cut to the finest margin of profit, but hopes 
are still engendered amongst stockholders that the demand will 
improve, especially when our staple trades show a few signs of 
again becoming prosperous. Deal sizes particularly are a drug on 
the market; the smaller dimensions, under 7 inches wide, are more 


popular than broader sizes. 

The free on board market is not very healthy at the time of 
writing. Good sales have been made of Swedish and Finnish, but 
the issue of the Russian specifications at prices considered by buyers 
to be more satisfactory than those of Finnish and Swedish sellers 
has resulted in considerable sales of Archangel and other White 
Sea deals, battens, and boards, and leaving the other f.o.b. 
markets quiet for a time. The future, as to a rock bottom basis 
of prices, is therefore uncertain, but the labour troubles in the 
Swedish saw mills may have some ill-effect on supplies later on, 
which may assist in firming up values. A noticeable feature of 
the market is the large amount of chartering that has been done 
from the Russian ports during the past few weeks. 

In the furniture woods market increased supphes of mahogany 
in logs, boards, and planks have come to hand compared with 
last year. At the auction sales of mahogany logs held in London 
recently the results were not quite so satisfactory as of late months, 
buyers not always coming up to the limits, and considerable quan- 
tities were withdrawn. Imports of sawn hardwoods have also been 
very heavy, especially from the United States. Reports show that 
States lumber shippers are very firm in their offers for future ship- 
ments; it is somewhat difficult to reconcile this with ever-increasing 
imports. Imports of timber for the collieries have arrived more 
freely than a year ago, particularly from France. We should like to 
believe that this bespeaks better employment in the pits, but we 
tear such is not the case. 

There is nothing of a cheerful character to report in the native 
timber industry. Good quality sizeable timber can usually find 
a ready market, though such is hard to find and seems to be 
getting scarcer year by year, while for the inferior grades the 
competition is so keen that business often results in a minimum 
of profit. 

Taking the market generally, we are well supplied with wood 
for all kinds of constructional work in which it finds a place. The 
building trade and the railway companies are the principal con- 
sumers, and it now requires a general all-round demand to set the 
wood trade functioning healthily. 





VEGETABLE OILS AND OILSEEDS. 





Markets generally are weak, and prices in the past few days 
have had a downward tendency. In sympathy with seed linseed 
oil has dropped to about £45 10s for spot and delivery to August, 
the near positions Being at a slight discount. Consumers have 
been ready buyers when the market has been in their favour, and a 
fair Business is reported. Cotton oils continue in poor demand, 
and are lower, crude Egyptian offering freely at £38 15s and 
ordinary refined at £41 5s per ton naked, ex Hull mill. 

Demand for soya palm kernel and other soft oils is only 

moderate, notwithstanding easier values. Foreign demand ail 
tound is small, the only noticeable feature of late being shipments 
af palm kernel oil in bulk to America, but this was bought some 
— ago. A reduction of the high import duty on foreign 
Inseed oil entering American ports is anticipated shortly. 
_|n the oilseed section trade in linseed is on modest lines. Plate 
's Scarce In near positions, and” up to £20 15s has been paid for 
- on passage. Continental crushers have bought more freely 
rently, Cottonseed is dull and slightly easier, and soya beans in 
—— on Continental account, £11 having been paid for beans 

Passage to Rotterdam. 








HIDE, LEATHER, AND ALLIED TRADES. 


Mark ‘ y 
aa hides again showed a weakness at Thursday’s Ber- 
*y auctions, and four classes out of five in best ox remained 


u . 
rinse ~< few light changing hands at 64d, a 4d decline on last 
cows sold econds from 63d to 7}d all showed a similar fall. Best 
lights = 64d, and seconds at 6d. All heavy calf were unsold, 
no a ing 12d to 14$d. Wools sold from 7s to 148 gd, and 
The Tom 7s to 18s each, 
declining ported hide market is quiet, and although prices are 
ae bats tanners are not keen operators. Argentine ox have sold 
Sale of , = of gad, the major portion being on Russian account, a 
in on in that quarter being reported. Russia has also 
Sout Pcie for saladeros, but in spite of the clearance from 
ill saggin ee _market of this quantity of hides prices are 
try BA a Dry hides are attracting little interest, and sales of 
"port the camer are reported at 113d. Cables from Chicago 
4 cents “*Ket as steady, with best heavy packers selling at 


THE ECONOMIST. 
I SE 


633 


Business 1n sole leather continues dull, and tanners are showing 
more eagerness to effect sales. So far thece has been no definite 
drop in prices, but buyers are pointing to the decline in hide 
Prices, and pressing for lower quotations for bends and offal. 
Business is also hampered by rumours of financial trouble in one 
of the Midland centres. ; . 

The boot section is not nearly as well employed as is usual at 
this time of the year. and higher prices seem to have checked 
the demand. Few of the great centres have enough work in hand 
to last long, but much is expected of the Easter demand, if a 
fortunate spell of fine weather should stimulate buying on the part 
of the public. , 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, March 27. 


SUGAR.—The market can only be described as quiet and feature- 
less. Buyers still follow a marked policy of reserve, but prices 
hold together fairly well for actual parcels, as supplies coming 
forward from producing countries are but moderate. British re- 
fined since reduced 6d per cwt. Messrs Tate and Lyle’s cubes 
quoted 36s od to 378 od; granulated, 33s 44d to 328 rogd, as 
to quality; yellow crystals, 30s 43d. Continental refined on 
spo' more or less neglected. Czecho granulated quoted 32s; ditto, 
ready for shipment, 18s 9d; April-May, 198; November-Decem- 
ber, 18s 6d, f.o.b., Hamburg. Dutch granulated, J quality, on 
spot, 328; ditto, ready for shipment, 18s 1o4d, f.o.b,, kotterdam, 
with Dinteloord medium, rg9s; and C.S.D., 18s 9d. White Javas in 
forward positions find but a slow movement. May-June to London 
quoted 18s 3d; June-July, 18s 14d; July-August, 17s 9d, c.f. and i. 
terms ; ditto, October-December, to India, sellers, 17s 3d; January- 
March, 17s 6d, c. and f. terms. Polish granulated, spot, sold 31s 74d. 
Cuban, basis 96 per cent., March-April, quoted 14s 44d, c.f. andi. 
terms, U.K. A quiet state of affairs predominated in the white 
terminal market, and prices were again a shade weaker. March 
delivery quoted 18s 53d; May, sold, 18s 23d; August, 18s 43d; 
December, 18s 33d per cwt. Glucose, spot, 25s 74d per cwt. 

COFFEE.—General course of trade proved quiet during the week, 
and with ample supplies now coming along trend of prices was 
decidedly against sellers. Home trade buyers only seek the finest 
qualities, medium and common being dependent upon export demand, 
and which is very quiet at the moment owing to competition felt from 
Hamburg and also Dutch interests. Brazilian varieties for shipment 
met a quiet reception throughout the week. 

COCOA.—Business in spot parcels again kept down, but prices show 
no essential change where sales resulted. Accra, F/F grade, March- 
May, sold, 36s 6d to 35s 6d, f.o.b. terms. 

TEA.—There was decidedly more tone about the market this week, 
buyers operating more freely, especially in the finer qualities. About 
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An International Service 


HE Central Union Trust Company of 

New York is equipped with every facility 
for the prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 


tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 


acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary capacity. 

ESTABLISHED 1864 


Central Union Trust Company 
of New York 


80 Broapway, New York 
Capital, Surplus and Undivided Profits over 
38 Million Dollars 
Memaer Feperac Reszave System 
Corresponaents 


Barcrayrs Bank, Lrp. Mivtanp Bank, Lrp. 
Wesrminster Bank, Lro. Hameros Banx, Lrp. 
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26,000 packages Indian were offered in auction, and medium to fine 

met a fairly ready sale at firm to rather dearer prices, but coarse 

red stalky teas were only saleable at again easier rates. Pekoe, 

1s 1d to 1s ada see pr vdonbes = . Ceylon sales of 

14,000 packages experi comparatively bri petition, ti- 

calarly all the finer liquoring sities, and which ruled 3d to 1d per 

Ib higher. Pekoe, sold, 1s 2d to 1s 113d; broken orange, 1s 53d to 

1s 10d. About 6,000 packages Java were submitted and soon cleared 

to an active demand, at prices showing a general advance of 1d per Ib. 

The iower grades in particular were well sought after. Pekoe, sold, 

11d to 18 5d; broken ditto, from 54d to 1s 7}d ; pekoe souch2ng, 18 1d 

to 1s 13d ; orange, 1s 19d to 1s 5d; broken orange, 84d to 1s 8}d per 
Ib, in bond. 

RICE.—A slow market again resulted for Eastern graio, but recent 
rates were r°peated, as shippers refrained from pressing. Two Stars, 
Rangoon, afloat, held for 14s 6d cwt,c.f. and i., London. Other 
descriptions call for no comment. Beans and peas experienced a 
quiet demand. 

SPICE.—Pepper quiet, and forward positions disclosed weakness. 
Fair black Singapore, L.S., April-June, quoted 54d; Lampong ditto, 
5d; Angust-October, 43d; Muntok, January-March, 9{d; March- 
May, ; May-July, 9?d. Cloves again dull, and Zanzibar, on spot, 
q 11d to 1s, as to sample, with March-May 1od lb. Tapioca 
generally quiet. Singapore flake, June-July, to Havre, quoted 17s 3d ; 
July-August, 17s 6d; Penang seed, June-July, to London, 17s 6d. 
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Sago flour dull. Sarawak, April-May, to U.K., sellers, : 
July, 158s. Desiccated coconut, spot, halves, quoted “as oe 
Ginger slow at previous rates. African, spot, 70s; Meecha 
57> 6d cut, c.f. and i. terms U.K. may, 

JUTE was a quiet market, but with firm cables from Calcutta rat 
were fairly steady. Firsts March-April, Continent, quoted £45 I nn 
April-May, £46; May-June, £46 5s: new crop, August, £42 am, 
September, {41 per ton. Hessians and twills still move off slowly’ 
and prices for the former were slightly lower. 10-02, April-June’ 
sellers, 36s 6d; 8-oz, 308 3d per 100 yards. A twills, April-June, 
1228; B ditto, 107s per 100 bags. ’ 

HEMP.—Consumptive demand shows no signs of revival, but recent 
rates were required by seilers, as offers from the Poiltppines are 
sparingly made. J grade, March-May, quoted {51 10s: K £49; 
L, £49; and M, £47. New Zealand nominal, and H.P F., March-May. 
quoted £39; fair £37. Atrican sical steady, quiet. No. 1 Tanganyika, 
March-May, quoted £47; No. 1 Kenya, £46 per ton. . 

SHELLAC quiet, both spot and forward. Fair T.N., soot, 2558; 
May, 245s; August, 232s 6d per cwt. Button-lac sells slowly, also 

rnet. 

COPRA firm, while influenced by steady absorption of near parceis 
by prominent crushers and continued light shipments from chief 
producing countries. F.M.S Straits, January-March, to Rotterdam 
sold, {29 158s; March-May done {29 6s 3d; April-June, {29 2s 6d. 
Dutch East Indies, January-March, sold, £29 ros ; April-June quoted 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each departmeat, 


LONDON, Faray. 


OOCOA—Duty,British grown, 
9s 44, foreign, ]4s cwt 
Trinidad ........per cwt 


coooom 
coooonm 


RSESER BRBR ebSeee 


CooCO CCCoO 
eoSSo0cccee g 


TbeSwo8 


£ 
05 
eeeee 05 
Slanets U/A Medium ....120 
FRUIT— 
Oranges, Denia & Val. 300 
Do 366 


ordinary ....115 
Do gd. ord. to low mid..120 
Do mid to fine .. 145 


CHEMICALS— 


Acid, citric ........per lb 
Nitric ........ erccceee 


coocoo oooo 


4 
3 
o 
0 


Do Cape boxes 
Lemons, Naples....cases 
Do boxes 
Do Sicilian .... boxes 
Do cases 
Do Malaga ....cases 
Grapes, Lisbon.... boxes 


Ss 


~ 


cooote 
be 
cooouwoohn® 


RGD © mocowomooecsa coo” 


K bags 10 
HIDES—Wet salted— 
Australian ......perlb 0 


3 
S 
Ss 


Do crystals .......... 2 0 
Do powd 
Calomel ..........per] 
Central American ... 


Buffaloes, Singapore . 
Penang 


Or 


S2wiccoxnscoos 
SoomadseSruooo 
© NUNSaM!8M 


Ss 
od ee po ao 
eoocooo0ono cococooeooeco Socom PookH2 cook 
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32 


INDIA RUBBER—Ib— 
Para, fine hard spot .... 
Plantation crepe ........ 


ro 
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oo 


onl 
58 


r) 
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Rising 
cocoon 


ee yp A 
Manila, Apr.-June, “J’ 
Grade 


on 
we 2 Rm» cooco 
o S&S of amnwaeonons 


é. 
Scoomm 3 BBs 
cows wooo $ 


JUTE— 
Native first marks, 
Mar.- . eererereceos 
LEATHER—per Ib— 
Gala Bante Ib.... 000 


refined ereeeeee 
lon .... 


3 
> 
Ranw wad 


ooog 
Rows ws 
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Castor-oil 
Gum Benjamin Sum...c 
Olibanum, drops, fair 


3 
$ 
: 


and 
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METALS—B. Copper £ SUGAR—per cwt, duty, lls 84, 
Best selected & cent. polarisation s d 5 @ 
94 6 0 B.W. 


0 I., muscovado ...... nom 

. 61/0/0 61/2/6 Crystallised nom 

ened ae Pig per ton wun sane Java, white ..May-June 18 3 0 0 
t Foreign... ..... 

Spelter G.0.B .....--- 36/0/0 | 47/6 | Re¥INED~London— 

Tin—English ingote ..245/10/0 246/10/C 0 
Do do bars ....246/10/0 247/10/0 Cubes 3 
Standard cash......244/10/0 244/15/0 49 00 

OILS— Fish, per ton— é e 8 tees 4 


Seal, pale.... 

Lin: » Pp. ton net,naked 46 
Rape, refined ...... cooe OL 
Crude -- 48 

Cotton-seed, crude 

Edibie, refined .... 


Yellow Crystals 


0 
1 
3 
SPICES—Pepper, lb— 
Muntok, fair White . 
Biack Singapore 


White Siam 
Pimento .... 


ae 


conmesooooeoooo 


Do 2nd 


Kohomoooocoo0oo” 
coz ashoceSoo0o 


8 
Petroleum—Oil, per 8lbs. 1 
Water-White .......... 1 


_~ 
Ow WOOCOC°CoO Gs 82 Fs SO ~2 00 OB 0 SP 


w . 
Ginger—per cwt— 
La Plata,p.ton Mar.-Apr. 20 11 : 
Bombay, p.tonMar.-Apr. 2515 0 | Cashin, small rough ..105 
—Best Englis : 
rton delivered, London 58/0 63/6 ee ne = 
‘*Ferrocrete”’ rapid hardening, “ Light- | 4 te 
nine” brand, an aluminous cement 
of British manufacture 100/- per ton, 
f.o.r. manufacturers’ works, 
PROVISI{ONS— 


one 
BSroaiiccoo +rwKaeccoeccecne 


110's and 80’s 
Chillies—per cwt 


TALLOW—per cwt. 


MFOMoOc”Vcso wepooooeooceco 
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oo 


% 
TEA—duty , British, 
foreign, at per lb— 

Indian and Ceylon— 

Pekoe 

Broken Pekoe 

Orange Pekoe 

Broken Orange 

Pekoe Souchong 


TIMBER —-ex. yd— 
ae ahs x 8, Pt. Std... 


Danish 216 
Bacon, sngd.—Irish......124 
Danish 1 


ooooooooco 
nm 


oe oe 
— 
© pt bas Se 


oven 
Lard—Irish bladders ... 
Ame 


rican boxes. .56 lbs 87 
Pork— Ibs i 


Beef—Frozen ..per 8 lbs 
GE ovsinwccviscce oo 


6 
Cheese—cwt—Canadian. .106 
39 
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Smo00o0 
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Tea 

Honduras Mahg. logs, c.‘t. 
African - ” 
American Oak Boards ,, 


Do Ash - 
English Oak Planks 
Do Ash 9 
TOBACCO— 
Duty 8/2—10/44 per lb. 
Virginia leaf— 
Common to fine.....++ ° 
Strips ....- quaseceses ° 
Kentucky leaf — 
Common to fine.....--+ 


— 
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Eng. straights ex mil. . 
RICE—per cwt, c.i.f. 


Rangoon, No, 2 
Broken la 
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East Indian 
Cigars, duty 15/7 per ib... 


TURPENTINE, p. cwt.. 65 


WOOL—per Ib— 
English, Southdown, washed _ 
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6d. lon, March-April, £30 15s. South Sea F.M.S. 
i £28 oar ditto smoked, to Aierosllies, sold, £28. Palm 
eeale steady. April-June, to Liverpool, quoted {£20 7s 6d per ton. 

RUBBER.— Market presented a quieter tone after recent marked 
activity. Plantation standard sheet and crepe, spot, sold, 1s 8id to 
13 83d; also April-May-June, rs od to 1s 83d; July-September, 1s 83d 
to 1s $id; October-December, 1s 74d to 1s 73d. To New York, 
standard estate sheet, March-April, sold, 1s 83d; May, 1s 84d per lb. 

FRUIT (Dried).—Market remains quiet but generally steady. Of 
tcurrants, Pyros quoted 22s to 238; Amalia, 34s to 35s; Patras, 39s 
0 428; Gulph, 42s to 448; Vostizza, 46s to 53s. Sultanas—Smyrna, 
fair quality, 548 to 6os; finer, 66s to 758; Greek, medium to good, 

to 68s. Australian, § cases, 498 to 50s. Figs, naturals in bags, 
quoted 30s to 34S. Dates, Hallowee, spot, 19s 6d; Khadrowie, 
17s 6d; Sair, 148 6d. Evaporated fruits steady. Californian 
apricots, standards, new, extra choice, 125s; fancy, 135s. Peaches, 
new, extra choice, 63s to 65s; fancy, 7os, Plums, Oregon size, new 
30/40, quoted 72S; 40/50, at 59s to 60s; Californian, 70/80, 46s to 
473; 80/90, 458 per cwt. : : 

CANNED GOODS.— There is 3 moderate trade passing at full rates. 
Sardines : Best quality in request and prices firm, but inferior plentiful 
while dificult to vend. Portuguese, } flats, quoted 4s 6d; clubs, 
ss 6d; 12 0z, 78 6d; 18 oz, 12s 6d per dozen tins. Salmon firm: 
lb flat reds, labelled, 55s; ditto, tall, 49s to 50s; 4 Ib tall pink, 
25s to 26s. Canned fruits: The market is very firm, with trade 
running chiefly on the cheaper grades. Singapore pines, 48-14's, 5s 9d 
to 6s; cubes, 24’s, ros to 10s 6d; slices, 28-14’s, 5s 3d. Californian 
apricots, 24’s, 88 to 10s 6d; ditto, 13's, 6s 6d; fruit salad, 1}’s, 
10s 6d; 24's, 20s per dozen tins. Canned meats realise very tull 
rates, with stocks on a moderate scale. Condensed milk moves off 
quietly, and prices remain weak for Dutch skimmed. New Zealand 
honey continues in request at full rates, while somewhat sparingly 
offered. 

MISC ELLANEOUS.—Coconuts quoted 25s per too. Coir yarn: 
Ceylon, {25 to £40; Cochin, £30 to £52. Ceylon bristle, £20 10s 
to {26 10s; cinnamon leaf oil, 43d; citronella, Ceylon, 2s 73d; 
Java, 48 73d. 

OILSEEDS.— Linseed easier, with a moderate demand. Calcutta to 
London, March-April, quoted {22 7s 6d; April-May, also May-June, 
sold, {23 to {22 5s. Plate to Hull, February-March, {20 7s 6d; 
March-April, also April-May, sold, {20 15s to {20 5s. Rapeseed 
slow. Toria to Continent, March-April, also April-May, sellers, 
{20128 6d; brown Kutnee, £20 2s 6d. Cottonseed quiet and easier. 
Egyptian black, to Hull, April, quoted {12 2s 6d: white ditto, sold, 
{11 128 6d; Bombay, March-April, {9 12s 6d. Castorseed easier. 
bombay, March-April, sellers, £22 12s 6d; April-May, £22 15s. 
Gingelly seed quiet. Chinese to Continent, March-April, £26 10s; 
large Bombay ditto, £25 2s6d. Groundnuts easier. Coromandel 


machined, March-April, {23 7s 6d; Chinese decorticated, f.a.9., ditto, 
rts. Linseed 

.— Lin easier. Spot, net, naked, 46s ; April, 443 road; 
May-August, 44s oud. Rape nominal. Crade spot, 488; refined, x 
Castor-oil quiet. First pressure, spot, quoted 64s to 65s; second 
pressure, 63s; and pharmaceutical, 69s to 70s per cwt Hall, with 
London, 2s per cwt extra. Cotton lower. Crude Egyptian, spot, 
40s 6d; Bombay, 39s; common edible, 46s; deodorised, 48s. China- 
wood easier. Hankow, spot (barrels), 65s; March-April, 658. Cocoa- 
nut steady. Ceylon, spot, 46s ; March-April, 46s; Cochin, ditto, 
nominally 62s. Soya quiet. Oriental, barreis, March-April, 413s; 
bulk, 37s 9d. Cod dull. English, spot, 36s to 36s 6d Ground- 
nuts steady. English, crushed, naked, spot, 498; deodorised, bar- 
rels, 558 6d. Turpentine firmer. American, spot, 63s 6d; April, 
63s 9d. Rosin quiet. American, grade B, 17s; G, 178 34; WG, 
zos 6d; WW, 21s od per cwt. French nominal, WW, 19s 6d per 
cwt. Petroleam quiet. American, standard white, spot, 1s: and 
water white, 1s 1d pergallon. 

TALLOW.—Messrs Colchesters and Woolner write on March 25th 
as follows: The tallow market was quiet during the week, and 
prices were mostly unchanged to-day. The quotation for fine 
mutton has been reduced 2s, but the business in this quality has been 
mostly of a retail character. Atauction to-day 797 casks tallow were 
offered, and 536 were sold. Quotations are :—Australian mutton : 
Fine, 48s; good to fair, 47s to 45s 6d; dull to dark, 43s 6d 
to 39s; hard, 46s 6d. Australian beef: Fine, 46s; good to fair, 
458 6d to 43s 6d; dull to dark, 41s 6d to 39s; sweet, 46s. Present 
shipment from Australasia: Good mixed, 46s. Present shipment 
from South America, 44s 6d. The market letter is unchangea. 
Town tallow, 42s 6d percwt. Rough fat per 8 lbs, 44d; melted stuff, 
328 per cwt. Quotations are:—Town, 41s 6d, net cash, naked, 
ex works. Country: Frail casks, 41s 6d; home melted, shipping 
casks, net, f.o.b., good coloured, 45s 6d; fair to dull, 42s 6d to 
41s 6d. Bone fat: white, none; pale, none; benzine, 38s; melted 
stuff, 38s, f.o.b. 

METROPOLITAN CATTLE.—Manrcu 26. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 


e @ ad rn | a 4 
Beasts— Devons.....cce 0 0 to 0 0 Beaste—Heavy Bulls ee 0 00 9 
Shorthorns .....000082 70 7 8 Canadian ......... ° ee + 
Norfolka ..ccccccosee 7 0 7 8 8h Downs ........ 13 2 144 90 
Scottish eeeeeceseoeee **. ee Ewes Seeeeeeeeseeseee 8 0 8 4 
Irish eereeeceeoeeseeooeee * ** Crossbred ...cccccssee ** ee 
Bat Cows ...ccccooeee 9 0 0 0 Scottish..... Seccceoee 15 6 ee 
Downe ..... ae” Ot ee 
LONDON POTATO MARKETS.—Makcu 26. 
Per Owt. Per Cwt. 
8 es @ sdsd 
English—King Edwards..10 0 11 0 Blackland— 
British Queens .8 0 9 O King Edwards ........ 9 00100 
Majestic........ 8090 v edeeeensices 6 





PRELIMINARY ANNOUNCEMENT. 


The whole of this Issue 


has been underwritten. 





applications from existing Shareholders of: Amalgamated Rubber Estates Limited, Amalgamated (Rubber) Development Company Limited, 

Amalgamated (Rubber) Finance Company Limited, made on the special coloured forms provided for such applications, will be given special 
sie consideration. 

Application will be made to the Committee of the London Stock Exchange for permission to deal in and an Official Quotation for these Shares 


(Incorporated under the Companies 


12,500,000 Shares of 


after Allotment. 
The Subscription List will open on Monday, the 30th day of March, 1925, and will close on or before Friday, the 3rd day of April, 1926. 


MALGAMATED RUBBER ESTATES LIMITED 


(Consolidation) Acts, 1908 to 1917.) 


£1,250,000, 


SHARE CAPITAL: 


2s. each, 


OF WHICH THERE ARE 
ISSUED & FULLY PAID: 5,000,000 Shares of 2s. each £500,000 


NOW BEING ISSUED: 
UNISSUED: 


Shares of 2s. each £400,000 


: 3'500,000 Shares of 2s. each £350,000 


£1,250,000 
~~ ee 





£000,000 Shares of 2s. each are now offered for Subscription at a premium of 6d. per share (2s. 6d.) 


PAYABLE AS 


On Application 6d. 
On Allotment 





2s. 6d. 
— 


JA 
MES FAIRBAIRN (Chairman), CHARLES NETTEN RADCLIFFE. 


HDLAN Bankers. 
ae BANK LIMITED, Head Office, 5, Threadneedle Street, London, 
WEspasn? all Branches, or the 


DALE BANK 
petanches, or the LIMITED, St. Vincent Place, Glasgow, and all 


Branches, SCOTLAND BANK LIMITED, Aberdeen, London and 


AST BANKING 
‘ad all Branches, COMPANY LIMITED, Waring Street, Belfast, 


ion: ZORN & LEIGH Brokers. 
EC, and Stoek oo 3 & 4, Great Winchester Street, London, 


: KERR, AND 
Glasgow, ana Stoo mons. DUNN & CO., 45, Renfield Street, 


: ge. 
“and Stock Peco AV EACRE & CO., 26, Brown Street, Manchester, 
ni8d Stock Extn’, HORTON, 3, Temple Row West, Birmingham, 


Stock Exchanges TES & CO., 17/21, Castle Place, Belfast, and 


FOLLOWS :— 


Share. 
1s. Od. Share (6d. on account of premium). 
On May 4th, 1925 1s. Od. per Share. 


The Shares of this issue will rank for dividend on all profits earned as from 1st January, 1925. 
Directors. 


WILLIAM INHELDER (Swiss). ALPRED JOHN GORDON FIELD. 


Solicitors. 
CHURCHILL, CLAPHAM & CO., 1, Broad Street Place, London, E.C.2. 
Auditors. 
LEWIS & MOUNSEY, Chartered Accountants, Alderman’s House, 
Alderman’s Walk, London, E.C.2. 
Secretary and Registered Office. 
SIDNEY WALLACE RAMPLIN, 7/8, Great Winchester Street, London, 
E.C.2. 


HUGH PILGRIM SIMPSON. 





Com: has entered into a contract with Amalgamated (Rubber) 
ees Con Ltd., tor the purchase from that Company at the price . 
£450,000 of the Gunong Malayu Estates, situated in the same district 


East Coast of Sumatra as the Company's Estates. 


Prospec Forms of Application for Shares can be obtained 
tee Tmpectnses and vrokers and Solicitors, and at the registered office 


of the Company. 
Dated 26th March, 1925. 
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THE ECONOMIST. 


(March 28, 1yy5, 


YOUR FUTURE SAVINGS, | i= issn Gover inc 
You may gurantee yor a's, | AN INTRODUCTION TO 


yourself i live 
An ENDOWMENT’ POLICY. 
THE PRUDENTIAL ASSURANCE Co., Ltd. 


means of 


STUDY OF PRICES 


with reference i 
we» to the History of the 


HOLBORN BARS, LONDON, E.C.1. | By WALTERT. LAYTON, M.A. 7/6na 


REFUGE 
AssurRANCE CoMPANY LIMITED. 
Chief Office : Oxford St., Manchester. 


(For the year ending December Sist, 1924). 


The Economic Journal :—"* The high quali 
possesses and exhibits will, we are on, te 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail- 
able to the fascinating but complicated ‘ study ol 
prices.’ That is, perhaps, the most cruica] of 
present popular economic questions and it must 
always occupy a prominent place in the Scientific 
discussions of professional economists,” 


MACMILLAN & Co., Ltd. London, W.C2 


HONGKONG & SHANGHAI BANKING CORPORATION 


One Hundred and Ninth Report of the Court of Directors to the Ordinary Yearly General Meeting of Shareholders, held at 
the City Hall, Hongkong, on Saturday, the 21st February, 1925, at 11.30 a.m. 


TO THE PROPRIETORS OF THE HONGKONG AND SHANGHAI 
BANKING CORPORATION. 


Gentlemen,—The Directors have now to submit to you a General 
Statement of the affairs of the Bank, and Balance Sheet for the year 
ending 31st December, 1924. 

The net profits for the year, including $3,379,314.45, balance 
brought forward from last account, after paying all charges, deducting 
interest paid and due, and making provision for bad and doubtful 
accounts and contingencies, amount to $16,383,882.01. 

The Directors recommend the transfer of $1,000,000 from the Profit 
and Loss Account to credit of the Silver Reserve, which will then 
stand at $26,500,000. 

They also recommend writing off Bank Premises Account the sum 
of $1,000,000. 

After making these transfers, deducting the Interim Dividend of £3 per 
share paid on 11th August last, viz., £480,000 at 2/4§ = $4,024,454.15, 
and Remuneration to Directors, there remains for appropriation 
$10,309,427.86, out of which the Directors recommend the payment of 
a Final Dividend of Three Pounds Sterling per Share, viz., £480,000, 
and a Bonus of Two Pounds Sterling per Share, viz., £320,000, 


ABSTRACT OF ASSETS AND LIABILITIES. 
31st December, 1924. 
LIABILITIES. Sterling Equivalent. Dollars. 
Authorised Capital :— 2 s. d. 
400,000 Shares of 
$125 each -.- $50,000,000 
Issued and Paid-up Capital :— 
160,000 Shares of $125 each... 2,312,500 0 0 20,000,000.00 
Reserve Liability of Proprietors :— 
$125 per Share on 


8 
--- $20,000,000 
. --- 4,500,000 0 
‘oe --- 2,948,437 10 
Marine Insurance Account o 
Notes in Circulation :— 
(Authorised and Additional Issue 
against Securities and Coin 
amounting to $57,099,960.78 
deposited with the Crown 
Agents for the Colonies, their 
Trustees, and the Hongkong 
Government) ... eee es 5,736,169 6 4 49,610,113.00 
Current Accounts ... hee --s 43,358,595 2 3 374,993,255.02 
Fixed Deposits ... nn «+s 17,122,193 10 0 148.083,835.68 
Bills Payable :— 
(Including Call Loans and Short 
— Drawings on London 
ce and Drafts on London 
Bankers) ian sin mA 
ces on account of Con- 
stituents one ion - 
Profit and Loss Account ... a 
Liability on Bills of Exchange re- 
discounted, £10,861,078 3s. 2d., 
of which £9,969,559 17s. 5d. 
have since run off. 


38,918,918.92 
25,500,000.00 
28,906 5 250,000.00 


541,065 6 10 4,679,484.04 


1,183,956 12 2 10,239,624.73 
1,423,277 11 11 12,309,427.86 


£79,155,101 4 6 $684,584,659.25 
aS GE 
Sterling Equivalent. Dollars. 

£ s. d. 


ASSETS. 

Cash (including $25,900,000 Coin 
lodged with the Hongkong 
Government and $4,000,000 coin 
lodged with H.B.M. Consul 
General, Shanghai, against 
authorised and/or excess Note 


circulation) bs .e «-- 11,384,085 16 1 98,456,958.31 
Bullion in Hand and in Transit... 596,997 19 6 5,163,225.70 
British Government, Indian 

Colonial and other Securities... 10,098,089 17 4 87,334,831.28 
Bills Discounted, Loans and 


ME cee ine she aa 

Bills Receivable and Balance of 

Remittances and Drafts in 

Transit ... ae sate Hw 

Liabilities of Constituents for 
Acceptances, per contra 
Bank Premises eae 


30,545,706 12 10 264,179,084.46 


22,838,975 2 1 197,526,271.18 


1,183,956 12 2 10,239,624.73 
2,507,289 4 7 21,684,663.59 


£79,155,101 4 6 $684,584,659.25 
CS 


ean 
STERLING EXCHANGE TAKEN AT 2/33. 


amounting in all to £800,000, which at 2/34, the rate of the day, will 
absorb $6,918,918.92. 

The Balance, $3,390,508.94 to be carried to new Profit and Loss 
Account. 

The Sterling equivalents of the Assets and Liabilities are shown at 
2/33, the rate ruling on the last day of the year. 


DIRECTORS. 

Mr. G. M. Young has been elected Chairman for the year 1925, 
and Mr. H. P. White, Deputy-Chairman. 

Mr. D. G. M. Bernard, Mr. G. T. Edkins, Mr. N. L. Watson and 
Mr. J. P. Warren resigned their seats on leaving the Colony, and 
Mr. B. D. F. Beith, Mr. G. M. Young, Mr. W. H. Bell and Mr. 
T. G. Weall were invited to join the Board. 

These appointments require confirmation at this meeting. 

Mr. W. L. Pattenden, Mr. J. A. Plummer and Mr. A. H. Compton 
retire in rotation, but being eligible for re-election, offer themselves 


accordingly. 
AUDITORS. 
The accounts have been audited by Mr. C. Bernard Brown and 
Mr. John Fleming, who offer themselves for re-election. 
W. L. PATTENDEN, Chairman. 
Hongkong, 9th February, 1925. 


GENERAL PROFIT AND LOSS ACCOUNT. 
3ist December, 1924. 


Dollars Dollars 


Dr. 


To Interim Dividend :— 
Paid on 11th August, 1924, of £3 
per Share on 160,000 Shares= 
£480,000 at 2/44 = sas on $4,024, 454.15 
To Remuneration to Directors... 50,000.00 
To Balance to be Appropriated :— 
To Final Dividend :— 
Of 23 per Share on 
160,000 Shares = 
£480,000 at 2/39=— $4,151,351.35 
Bonus of £2 er 
Share on 160,000 
Shares = £320,000 


at 2/33= '... 2,767,567.57 
—————— _ $6,918,918.92 


To Transfer to Silver Reserve — 1,000,000.00 
To Transfer to Bank Premises Account 1,000,000.00 
To Balance forward to next year ... 3,390,508.94 12,309,427.86 


ee 
$16,383,882.01 
83,882.01 


Cr. 

Dollars Dollars 
By Balance of Undivided Profits, 

3lst December, 1923 hte «-» $3,379,314.45 

By Amount of Net Profits for the 
Year ending 31st December, 1924, 
after making provision for bad and 
doubtful debts and contingencies, 
deducting all Expenses and Interest 


paid and du ee seis ai : 
e 13,004,567.56 $16,383,882.01 
ns ieee mas 


$16,383,882. 
STERLING RESERVE. 
Sterling 
£4,500,000 9 ° 
24,500,000 0 ° 
a 


Sterling 9 
£4,500,000 ° 


24,500,000 0 ° 


To Balance 


By Balance 31st December, 1923 


SILVER RESERVE. initia 
$26,500,000.00 


$26,500,000.00 

Lee 0.00 

By Balance 31st December, 1923 _ oh $25,500.09 
By Transfer from Profit and Loss Account, 1924 1,000,009. 


$26,500,000.0? 
ee 


To Balance 


x ’ 
A. H. BARLOW, Chief Manager. F.H. PENTYCROSS, Chief Accountant. W. L. PATTENDEN, H. P. WHITE, B. D. F. BEITH, Directo™, 


We have audited the above B 
Returns from the Branches and alance Sheet with the Boo 


ks, Vouchers and Securities at the Head Office and with the certifi 


Agencies made the yee? 
is closed on Bist October or 30th’ Novemben” UP % 31st December, 1924, with the exception of certain distant offices where 


We have obtained all 


Hongkong, 9th February, 1925. 


the information explana and {sit 
d properly drawn up so as to exhibit a ont oe gg ona aan our, opinion such Balance Sheet is fulf 


an correct , 
and the explanations given to us and as shown by the Books of the Corporation. on's affairs according to the best of our 


informatio® 
\ Auditors. { Accountss': 


th 


C. BERNARD BROWN, 
JOHN FLEMING, 














SURVEY OF THE STATE OF TRADE. 
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| WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor; a y 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 
' BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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1B. W. BLYDENSTEIN & CO., 


1154-55-56, Threadneedie S&t,, 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


DOMINION BANK 


Head Office, TORONTO, CANADA, 
Capital & Reserves ,$13,900,000. 
81m AUGUSTUS NANTON, President. 
A. W. AUSTIN, Vice-President, 
CLARENCE A. BOGERT, General Manager. 










i] FORWARD CONTRACTS IN DUTCH 
: GUILDERS. 


§ TRADING SOCIETY. 


(Nederlandsche Handel naseehounit). 
Established by Royal Charter, A. 1824. 
CAPITAL Pale Wes caacbessces F.80,000,000—- 


6) 
-+ssee8.20,045,032— 


London Branch, 
3 KING WILLIAM STREET, E.C.4 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 










W. F. Benson : Manager. 
Financial A of the Government of the 
Dominion of Canada. 

The Bank has 
leading banks 





Branches Agents throughout 
Gueede wel tee United States. 


NEW YORK AGENCY - 8 WALL STREET. 
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Branches : ROTTERDAM, THE HAGUE 

{| Branches in SINGAPORE, PENANG, 

4] RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS IND 












Cudtsuntty'T rust Company of New York 


N international bank handling every phase of 
modern ae business and, by means of its 
offices in the United States and the principal cities 








1] LONDON CORRESPONDENTS: The National 
vincial Ban 0 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 







of Europe, offering unusually complete services and 
facilities to firms developing foreign trade. 

















4» ART EON 32 Lombard Street, E.C. 3 
GOTEBORGS BANK ||] myrusovet mernoren vetmecconuss 
GOTHENBURG—STOCKHOLM New York Paris Brussels Havre Antwerp 





ESTABLISHED IN 1848 


Own Funds: 
Swed. Kr. 78,750,000 
































100 agencies in different parts of : 
Sweden. 

Banking business of every de- 
scription. 

Telegraphic Address “‘Géitabeuk.’’ 

“dre, Sec, 39, CORNHILL, LONDON, E.C.3. si Aree | 
Capital Paid-up : and sid: Riemien Fund 

BERLIN. 

Capital and Reserves # £2,600,000 

100 Million Reichsmark. 






| Treasury, Bank and Trade Bills Discounted. Money | 
Received on Deposit for Fixed Periods or at Call. }] 
/ H 


Numerous Branches in Germany i 
Enquiries Invited. 


Correspondents all 
over the world 


page earn 
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£3: 10s. % 
CONVERSION 
LOAN. — 


Redeemable at par on any half-yearly 
interest date on and after the 1st April, 
1961, at the option of His Majesty’s 
Government at Three Months’ Notice. 





Interest payable half-yearly on the ist 
April and the ist October. 


ISSUE OF 
£30,000,000 STOCK 


BY TENDER. 


Minimum Price, 
£76 :15s. Per Cent. 


First Dividend, for a full half-year’s 
interest, payable ist October, 1925. 


The Stock is an investment authorised by 
‘*The Trustee Act, 1893.’’ 


The GOVERNOR and COMPANY of the 
BANK OF ENGLAND give notice that they 
are authorised to receive tenders for the 
above-mentioned Stock to be created by the 
rds Commissioners of His 
Treasury. 

The Stock will be in addition to and will 
rank pari passu with Stock of the £3 10s 
per cent. Conversion Loan already existing. 
Tenders must be delivered at the Chief 
Cashier’s Office, Bank of England, before 
1 o’clock on Thursday, the 2nd April, 1925. 
and a deposit of £5 per cent. upon the nominal 
amount of the Stock tendered for must be paid 
at the time of the delivery of the tender; the 
deposit must not be enclosed in the-tender. 
Where no allotment is made, the deposit 
will be returned in full; in the case of partial 
allotment the sum deposited in excess of 
per cent. upon the amount of Stock allotted 
will be returned. 

Tenders must be for sums of £10,000 or 
multiples thereof. Each tender must state 
what amount of money will be given for each 
£100 Stock. The imum price, below 
which no tender will be accepted, has been 
fixed at £76 15s per £100 Stock. All tenders 
must be at prices which are multiples of 
sixpence. 

Tenders at the lowest prices accepted may 
be subject to a pro rata diminution. 
Tenderers will be notified forthwith of the 
result of their tenders. In the case of 
accepted tenders, the balance of the money 
to be provided will be due for payment on 
Friday, the 17th April, 1925. Payment of 
this sum may, however, be postponed (without 
notice to the Bank) until any subsequent 
Friday up to and including Friday, the 8th 
May, 1925, on payment in addition of interest 
at the rate of 34 per cent. per annum upon 
the said sum from the 17th April, 1925. 
(Payments may, if desired, be made on days 
other than Friday, but in such cases interest 
will be charged uftil the Friday next 
succeeding the actual day of payment.) 
Failure to pay on or before the 8th May, 
1925, the balance due in respect of an allot- 
ment, together with any interest payable 
thereon, will render the deposit liable to 
forfeiture and the allotment to cancellation. 
Fully-paid allotments may be _ inscribed 
forthwith or may be exchanged for Bonds to 
Bearer. 

A Commission of 28 6d per £100 nominal 
will be paid to Bankers and Stockbrokers 
on allotments made in respect of tenders 
bearing their stamp. 

Tenders must be made upon the printed 
forms which may be obtained at the Bank 
of England or at any of the Bank’s Branches: 
of Messrs Mullens, Marshall, Steer, Lawford 
& Co., 13 George street, Mansion House, 
E.C.4; and at any Stock Exchange in the 
United Kingdom. 


Bank of England, 
London, 


25th March, 1925. 


Majesty’s |, 





—_ a ——— | h 28, 1995 
BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 






AUTHORISED CAPITAL... ... 
PAID-UP CAPITAL ... ‘ies aie 
RESERVE FUND and BALANCE carri ea 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 











Governor: THE RicHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 818 RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager, 


LONDON Office: 80, BisHopsGcaTE, E.C.2, 


Over 220 Branches and Sub-Branches in Edinburgh. Glasgow, and 
Every Description of British and Foreign Banking Business tremens ent Scotland, 


GEORGE J. SCOTT. Treasurer, 






















INDIAN NEWSPAPERS. 
OFFICES IN LONDON 


DAILIES: 


PIONEER—Allahabad. 
CIVIL & MILITARY GAZETTE—Lahore. 


WEEKLIES: 
LP.M. (India’s Pictorial Magazine)—Delhi. 
OVERLAND PIONEER MAIL—Allahabad. 
MONTHLIES: 
INDIAN IMPORTER & EXPORTER 


INDIAN FORESTER—Dehra-Dun. 
QUARTERLIES: 
COMBINED CIVIL LIST—Allahabad. 
UNITED SERVICES JOURNAL—Simla. 
also: 
COMMERCE—Bombay and Calcutta. 


Specimen copies supplied free on 
receipt of 9d. to cover postage. 


Write:—W. T. DAY, London Manager. 


PIONEER PRESS of INDIA 


(Incorporated in India.) 


11, Arundel Street, Strand, W.C.2. 
Close to Temple Station, Underground. 
Telephone: CENTRAL 2796. 





THE CUNARD STEAM _— SHIP 
COMPANY LIMITED. 


Notice is hereby given that the Forty- 
Eighth Ordinary General Meeting of The 
Cunard Steam Ship Company Limited will 
be held at the Cunard Building (Fifth Floor) 
in the City of Liverpool on Wednesday, the 
lst April, 1925, at Eleven o’clock a.m. 

1. To receive and consider the statement 
of Accounts and Balance Sheet to the 31st 
December, 1924, with the Reports of the 
Directors and Auditors. 

2. To sanction the declaration of Dividend. 

3. To elect Directors and Auditors in place 
of those retiring, but who, being eligible, 
offer themselves for re-election. 

Notice is hereby also given that the 
Seteey ee Seneneee BOOKS will be 
un ter the — 
of the Board, eeting.— By order 

W. DRANFIELD, Secretary. 

Offices: Cunard Building, f 


_ Liverpool, 21st March, 1925. , 


(Union of Socialist Soviet Republics.) 


Capital ... : 


Letters of Credit. Bills of 


AGENTS AND CO 
LONDON CORRESPONDENTS. 


Co., of New York ; Arcos Banking 
J. Henry 











STATE BANK OF THE U.S.S.R 


Created by Decree of the Soviet Government of October 12th, 1921. 


Bank Note Issue, on March 16th, 1925 ... § 
Issue Department’s Gold Reserve do. ... 1 


Issue Dept.’s Foreign Currency Reserve do. ... 
N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals £1 1s. 13d. or $5,149 


Head Office and Foreign Department, 
OVER 400 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable 
Remittances effected throughout the territories of the Soviet Uni 
oe the Soviet Rape lic 

e e et 8. 
ae a oe oo PARTS OF THE WORLD. 

-—Lloy ° Barcla 3a) 
Bank Ltd.; Midland Bank Ltd.; Guaranty Trust Co., of New York; Equitable Dee 


Corpora Ltd; 
Schréder & Co.; Samuel Montaga & Co.; 


J. W. JOHNSTON, Manager, 













Telegraphic Address: 
“* Binjal, Osble, Lendes,”’ 


SINGER AND 
FRIEDLANDER 


241-258, Salisbury H 
London Wall,” 
LONDON, 
E.C2 


















CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


Sums of £50 and upwards can be invested, with- 
out exnense to Lenders, in5% CORPORATION 
MORTGAGES repayable on 4th January. 1930, 
19385, 1940; or in the new issue of 5% 
CORPORATION STOCK to be redeemed on 
4th October, 1945. Full information can be 
obtained from the City Treasurer, City Hall, 
Belfast ; or through any Stockbroker, or Banker. 


















PHILADELPHIA COMPANY. 
DIVIDEND No, 174. 
PITTSBURG, PENNSYLVANIA, 

A QUARTERLY DIVIDEND amounting to one 
dollar per share, being 2% (two per cent.) on the 
par value of fifty dollars a share on the Common 
Stock of this Company, has this day been declared 
PAYABLE, 30th April, 1925, to all holders of said 
Common Stock at the close of business 1st April, 
1925. 

Cheques will be mailed. 

Cc. J. BRAUN, Junr., Treasurer, 

Pittsburg, Pennsylvania. 

19th March, 1925. 


PHILADELPHIA COMPANY. 
DIVIDEND No. 25. 
PITTSBURG, PENNSYLVANIA. | 
A SEMI-ANNUAL DIVIDEND, amounting to 
$1.50 cents per share, being 3% (three per 
cent.) on the par value of fifty dollars a ——e 
the Six per cent. Cumulative Preferred otk, 
this day been declared PAYABLE, 1st May, 1929, 
to all holders of said Six per cent. Cumulative og 
ferred Stock at the close of business 1st April, 1925. 
Cheques will be mailed. 
C. J. BRAUN, Junr., Treasurer. 
Pittsburg, Pennsylvania. 
19th March, 1925. 
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FOUNDED 1853. 


THE ECONOMIST. 


HARLAND AND WOLFF, LIMITED; 


ili 


INCORPORATED 1885. 


REPORT OF THE DIRECTORS. 


The Directors present herewith their Fortieth Report for 
the period ended 31st December, 1924. 

After payment of the Dividends on the First Preference 
Shares, ‘‘ A ’’ Preference Shares, ‘‘ B ’’ Preference Shares, 
23% Interim Dividend on the Ordinary Shares on 31st March, 
1924, and the provision of £107,913 7s 1d for depreciation, 
the Board now recommend the payment of a further dividend 
on the Ordinary Shares of 24 per cent., less Income Tax, 
leaving a balance of £125,278 11s 10d to be carried forward 
to the next Account. 

RESERVES. 

The Reserve Fund now stands at £1,300,000. 

Certain orders for vessels were taken some time ago with 
the view of providing work for the men, but the prices 
have proved to be unremunerative and the Directors have 
made transfers from reserves to cover the vessels delivered 
and to provide for such vessels as are not yet completed. 


SHIPBUILDING OUTPUT. 

The Company launched in 1924 from its Shipyards at 
Belfast, Glasgow and Greenock, 105,389 gross register tons 
of Shipping, as compared with 102,006 gross register tons 
launched in 1923 and 113,227 gross register tons launched 
in 1922. 

The output of its Shipyards again places the Company 
at the head of the list, being the third year in succession 
and the twentieth occasion that Harland and Wolff have 
launched the largest amount of tonnage of any single 
Company or individual Firm in the Kingdom. 


MARINE ENGINE OUTPUT. 

The output of engines by the Marine Engineering Works 
in 1924 was 88,400 Indicated Horse Power, as compared 
with 71,450 Indicated Horse Power in 1923 and 66,000 
Indicated Horse Power in 1922; and the Company was for 
the third year in succession at the head of the list with 
the largest output of Marine Engines of any single Company 
or individual Firm in the country. 


MOTORSHIPS. 

From a Shipbuilding point of view, the most interesting 
development which has taken place since the War has been 
the increase in the number of Motor Vessels. 

The premier position of the type of Motor Engine 
constructed by this Company has been not only maintained, 
but enhanced, and among the Motorships it has under 
construction are three Mail and Passenger Liners of over 
20,000 tons gross register each. There are more Motorships 
of over 2,000 tons deadweight equipped with this type of 
engine, afloat and building, than those fitted with all the 
other types of Motor Engines together. 

Motorships, being more economical to run than steamers, 
have made remarkable progress, and although their first 
cost is at present retarding somewhat their more general 
adoption, it seems probable that, within a comparatively 
few years (unless some way should be found of greatly 
increasing the efficiency of steamships), the Motorship will 
supersede the steamship in much the same way as in the 
course of the last century the steamship superseded the 
sailing ship. 


MOTOR ENGINES. 

Of the thirteen vessels completed by the Company during 
the past year, eight were fitted with Motor Engines. The 
total Indicated Horse Power of Main Diesel Engines produced 
was 42,000, in addition to thirty-one sets of auxiliary Motor 
Engines. 


SHIPS AND ENGINES UNDER CONSTRUCTION. 

The Company has at present under construction twenty-one 
vessels, thirteen of which are Motorships. In these twenty-six 
sets of Main Diesel Engines are being installed by the 
Company, which is also building nine sets of Main Diesel 
Engines for installation in hulls laid down in other shipyards. 


SHIPYARDS AND MARINE ENGINEERING WORKS. 
The Company in recent years has laid out an entirely 
new Shipyard at Belfast, known as the East Yard, complete 
with Workshops and fitted with the most modern and 
labour-saving appliances. 
The Shipyards at Govan and Greenock have been equipped 
with up-to-date plant. The Govan Yard has been remodelled, 


whilst in the Greenock Yard three of the building slipways 
have been lengthened and remodelled and the remaining work 
at Greenock will be taken in hand in due course. 





The Company’s Engineering Works at Belfast and at 
Glasgow are exceptionally well equipped for the economical 
production of the highest class of Marine Engines, both for 
Motorships and Steamships. 


FOUNDRY. 

The large new foundry on the Clyde is proving of the 
greatest advantage in providing the high-class castings which 
are required in the manufacture of Motor Engines. 


SHIP REPAIRING WORKS. 

The Company’s large Repair Works at Liverpool and 
Southampton have been steadily employed during the past 
year, but the Repair Works on the Thames are not yet 
employed to their full capacity. These latter Works were 
only completed comparatively recently and are the largest 
Ship Repairing Works on the Thames, being equipped with 
the latest machinery for carrying out repairs quickly, 
economically and efficiently. 


STEEL WORKS. 

The Company owns the controlling interest in David Colville 
& Sons, Limited, one of the largest and best known Steel 
Makers in the Kingdom, who, notwithstanding the depression 
in the Steel Trade, produced last year nearly six hundred 
thousand tons of Ingot Steel. Messrs. Colville have highly 
efficient works for the production of all classes of Steel, 
and have recently brought into operation some of the most 
modern plant existing in the Steel Trade. 

Messrs. Colville own the whole of the Ordinary Share 
Capital of a well-known firm of Sheet Steel Makers in 
Scotland, which is just completing a scheme entirely 
modernising its plant, and, in addition, they own the bulk of 
the Ordinary Shares of several other Companies associated 
with the Steel Industry. 


COLLIERIES. 

Messrs. Colville also own the entire Share Capital of the 
well-known Scottish Coalmasters, Archibald Russell, Limited, 
who possess large Collieries in Lanarkshire and Stirlingshire, 
and who, during 1924, raised nearly one million and a quarter 
tons of Coal. 

Messrs. Russell have Coal reserves on freehold of over 
thirty-five million tons, and on long leasehold of about 
ninety-two million tons, or a total of over one hundred 
and twenty-seven million tons. Of this quantity, there are 
over twenty-two million tons of first-class anthracite. The 
Company is noted for the high quality of its coal. 

Messrs. Russell are sole proprietors of Polmaise Patent 
Fuel Company, Limited, which has an annual capacity of 
about one hundred thousand tons of Patent Fuel. 


ACCOUNTS. 

The Accounts of Harland and Wolff in previous years 
were made up to 30th June, but, in accordance with what 
is now customary in the case of most important organisations, 
the Board resolved to close the Accounts on 31st December, 
which will be continued in future. 


THE LATE VISCOUNT PIRRIE, K.P. 

The Board cannot conclude their Report without referring 
to the great loss sustained during the past year by the 
death of Viscount Pirrie, but the loyal way in which all 
connected with this important Company have helped to carry 
on his great work is evidence of their affection for and 
fidelity to their old chief, and is the finest memorial to the 
man who had the interests of Harland and Wolff so much 
at heart. 

The Board also mourn the loss of Mr. Robert Crighton, 
the Vice-Chairman, who did not long outlive his chief. 


DIRECTORS. 


Under the new Articles of Association the Directors retire 
and offer themselves for re-election. 


AUDITORS. 
The Auditors, Messrs. Price, Waterhouse & Company, retire 
and again offer themselves for re-appointment. 
By order of the Board, 
JOHN PHILP, 
Secretary. 
London Office: 
la Cockspur Street, S8.W.1. 


Registered Office: 
QUEEN’s ISLAND, BELFAST. 
20th March, 1925. 
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108, OLD BROAD STREET, £.C.2 
E. C. Macuzop, Manager. 


|ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 6 Gracechurch street, E.C.3, 















Head Office: 
LONDON, E.C. 3, 
















gaat 1,600,000 
‘Ldability of Proprietors ....... The Bank has over 1,650 
AUTHORISED CaPrTaL ... Offices in England and Wales, 
and several in 
India, Burmah and Egypt. 
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DEPOSITS, &. £341,434,382 
ADVANCES, &e, £164,714,831 







The Bank has Agents end 
Correspondents throughout the 
British Empire and in all parts 
of the World, and ie closely 
associated with the following 

Banks :— =4f 
The National Bank of Scotland Ltd. 


Bank of London & South America (td. 
= Lleyds & Nationa! Provincial Forsiga Bank Lid. 




















Sra Newson J. Stans, 8. D. ONES 
Sab-Manager, B. W. Townend” 


». . LONDON, B.0.8 Ww 
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THE YOKOWAMA SPECIE BANK, LTD. Bills of Bixchange. Arranges 

’ (Registered in Japan.) Matabtished 1880. ee ; 
Capital Subscribed & Fully Paid Yen 100,000,000 

Ned Ome “yoRONAMA. 

Batavia, Bombay, Buenos aor Calentin, Canton, 
Harabare ¥. ;, Matow, Harbin, Honotule, Hong-Kong, 
Manila, Wegasgka, kanten, 
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J. 8. I Manager. 
THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
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fixed aking Business. Drafts issued, Remittances cabled, Bills negoti- CHINESE GOVERNMENT 
cbtaieed on er ptiactnan nt Petiods at rates to bo] Te collected, Denoeitenoneieed torased mettens 5% GOLD LOAN OF 1912. 
: at rates to be ascertained on application, and all 






banking and exchange business connected with Notice: is hereby given that the COUPON 

ueted on the Bonds of the above Loan, due 30th 
Agents, The Bank of Adelaide, Leadenhall | March, 1925, will be PAID on and after 
ame ad, chert gem 
a joy’ e : 
Teton E.0., or’ at ne buhrcared Bank of 
India, Australi 























4a 38, Bishopsgate, 
eee eet eF =| NATIONAL BANK||= toate 
Said, Suez, Tantah, , Mansourah, Musky Foreiga rede, Limited, 48 Bishopsgate, 
Saker Omdurman, t Sudan, Wad The Coupons must be left three clear days 






for examination previous to payment.— British 
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OF EGYPT. 


Head Office - CAIRO. 










THE ROBERT SIMPSON CO.,LTD. 
PREFERENCE SHARE DIVIDEND NOTICE. 


Notice is hereby given that a DIVIDEND 
has been declared upon that portion of the 
consisting 


















FULLY PAID CAPITAL -  £3,000,000 
RESERVE FUND - - £2,425,000 

















London Agency : 
6 and 7 King William street, E.C4. 
Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


or, at the option of tedert: at the 
office of the Union 
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